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THE WEEK. 


Industrial and commercial progress is slow, but none the 
less definite. Low temperature and some injury to crops 
provided the only adverse influence of the week, and this 
has little effect upon manufacturers and traders who have 
started to prepare for increased business. Buyers of dry 
goods, clothing and millinery are notably active in placing 
orders, and other staple lines also feel the effect of gradually 
expanding confidence. Even if the officia' crop estimates of 
September lst have to be moderately reduced because of 
bad weather since that date, there is full compensation to 
growers in the enhanced prices, and the strength of securi- 
ties indicates the faith of the financial world. Many mills 
and furnaces have resumed because of new orders or ad- 
justment of wage scales, and prices are steadier in most 
cases, with a general advance in footwear. It is not 
unusual to hear fall trade spoken of as fully equal to last 
year’s, although collections are not as prompt at several 
cities. Freight traffic blockades are not as frequent as 
they were at this time in 1903, yet there is occasional com- 
plaint, and earnings in September were 5.0 per cent. larger 
than a year ago. Money continues easy and speculation 
shows the result, new records for the year being attained. 
These influences are largely responsible for the gain of 31.9 
per cent. in New York bank exchanges, while at other 
leading cities there is an increase of 2.4 per cent. over the 
same week last year. 

It is not yet possible to report any material expansion in 
the demand for steel products as a result of new price lists. 
Disappointment has been experienced by those who looked 
for an immediate rush of orders, yet the business is un- 
doubtedly coming forward, several departments preparing 
for activity in a manner that denotes great confidence in 
. the future. Work has been resumed at many blast furnaces 
and coke ovens, and the settlement. of wage scales has 
started up idle steel mills. It is stated, but not officially, 
that large contracts for plates and rails for Japan were 





placed for quick shipment, and a heavy domestic order for 
steel rails is also rumored, but, even with this addition, it is 
doubtful whether the rail tonnage booked this year will be 
much more than half that of 1903. A further postponement 
will carry the settlement of billet prices over into next 
week, but business is being transacted on the basis of $20, 
which is expected to be the new figure. Several large 
orders for foundry and forge pig iron have been placed, 
while other contracts are still pending, but Bessemer is 
quiet at the former price of $11.75 at Valley furnace. 

Evidence that buyers are becoming apprehensive re- 
garding the scarcity of cotton goods tends to encourage the 
feeling that the mills will soon be called upon for liberal 
shipments. Yet the present condition of this industry is no 
stronger, and there is little disposition to manufacture in 
advance of orders with the raw ma terial commanding about 
eleven cents. In a few cases quotations are shaded for some 
special reason, but the market is practically unchanged, 
with many indications of an advancing tendency. Export 
orders are also less numerous, although difficulty regarding 
specified delivery prevented business. In the woolen divi- 
sion there was decided improvement in dress goods, and fair 
duplicate orders were received in other lines. Footwear 
manufacturers are still receiving supplementary orders for 
late fall shipment and plants are in full operation as a rule, 
while producers are securing slightly higher prices. Jobbers 
state that if old rates would be accepted on spring lines they 
would place case orders now, which is unusually early. At 
the easier terms there has appeared a liberal demand for 
Chicago packer hides, fully 100,000 being sold during the 
week. No recovery in price is noted, however, and foreign 
dry hides are barely steady. Leather is selling more freely, 
all lines showing improvement, except glazed kid, of which 
the output is being curtailed. A phenomenally large sale or 
poor quality hemlock sole was reported on Thursday. 

All preceding sensational events of the year in the wheat 
market were surpassed during the past week, prices rising 
eight cents a bushel in two days to the highest point of the 
season, and far above the price at the corresponding date in 
any recent year, for this is usually the time of free move- 
ment and low quotations. There was a sharp reaction from 
the top point when foreign cables failed to respond, although 
it is claimed by many that prices for the current crop are in 
no way dependent upon markets abroad. Receipts for the 
week were 5,662,608 bushels, against 7,289,561 last year, and 
exports were 830,319 bushels, flour included, compared 
with 2,484,775 a year ago, and 5,319,796 in 1902. Fears of 
frost were largely responsible for the sudden rise in corn, 
but heavy liquidation produced a sharp reaction. Arrivals 
at primary markets of 5,681,770 bushels exceeded the 4,946, - 
642 last year, but Atlantic coast. exports of 151,513 bushels 
were much smaller than the 461,906 a year ago. Port 
receipts and exports of cotton continue to surpass last year’s 
movement, but prices fluctuate only in response to the latest 
dispatches from plantations. 

Returns of foreign commerce for the month of August 
show a gratifying improvement over the month preceding 
and the corresponding period last year. Exports were 
valued at $92,688,081, against $85,223,479 in July, and $89,- 
446,457 in August, 1903. Imports increased to $87,511,646, 
against $71,168,652 in the previous month, and $82,049,262 
a year ago. As exports of farm staples decreased $4,000,000 
and all exports increased $3,000,000, it is evident that there 
is another gratifying gain in foreign purchases of manufac- 
tured products. The most striking difference in comparison 
with the same month last year was a loss of $7,700,000 in 
value of breadstuffs exported, more than $5,000,000 of which 
occurred in wheat alone. Hence, it is obvious, that if there 
had been an ample supply of wheat at reasonable prices the 
month’s statement would have been still more satisfactory. 
Notwithstanding the fact that imports were larger than in 
thirteen out of the preceding fifteen months, and exceeded 
the same month of any previous year, there was a favorable 
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trade balance of $5,176,435, which, added to a still larger 
excess of specie exports over imports, shows that this nation 
strengthened its international position to the extent of about 
$10,500,000 on such accounts as can be measured. 

Liabilities of commercial failures thus far reported for 
September aggregated $3,230,348, of which $1,169,677 were 
in manufacturing, $1,691,122 in trading and $369,549 in 
other commercial lines. Failures this week amounted to 
224 in the United States against 219 last year, and 21 in 
Canada compared with 19 a year ago. 





CURRENCY LEGISLATION. 





National legislators can render their constituents a great 
service by carefully studying the recommendations contained 
in the addresses at the Bankers’ Convention. No matter of 
public policy is more important than the currency, nor is 
any less generally understood. Several of the suggestions 
made by these practical and experienced bankers might be 
embodied in a law that would prove of incalculable benefit 
to the people of this great nation, especially in time of de- 
pression, while other enactments would do much to prevent 
the disturbances that periodically recur. One great draw- 
back lies in the disinclination to amend laws when condi- 
tions are prosperous. Not unnaturally, it is suggested that 
the fear of consequences may unsettle confidence, and it is 
thought wisest to avoid any discussion when no change is 
imperative. This point is well made in one of the addresses, 
where it is pointed out that the remedy is never applied 
until the situation is serious. On the other hand, a rational 
and conservative measure might be enacted in a time of 
prosperity that would tend to preclude the possibility of such 
financial storms as have occurred heretofore. 

One of the suggestions that has the hearty support of 
many prominent financiers relates to the extension of the 
amount of bank notes that may be retired monthly. The 
present limit of $3,000,000 prevents much of the elasticity 
that the currency might gain from this form of money. The 
only objection that has been made to this amendment is 
based on the increased labor that would be given that 
department, and if a moderately increased expenditure for 
clerical force would improve the nation’s finances, there 
should be no opposition. The extent to which itis desirable 

that the Government withdraw customs receipts from circu- 
lation is another matter that receives attention. Sugges- 
tions on this point are also far from new, but nevertheless 
worthy of thoughtful consideration. Just now, when 
receipts and expenditures are about equal, no hardship 
results, but at many times during recent years the accumu- 
lation of a surplus was responsible for fluctuations in money 
rates that were undesirable. Another point was made that 
is of international importance. During a period of about 
fourteen years, something like $850,000,000 in gold was 
transported across the ocean and brought back in settlement 
of trade balances, etc. The net difference was small, yet 
there was a heavy waste, not only by abrasion but in cost of 
freight, insurance and commissions. Some international 
clearing house might be formed through which these pay- 
ments could be made with greater facility and economy. 
Gold received at San Francisco is now made available 
immediately at New York by Sub-Treasury telegraphic 
transfer. A similar operation by cable between New York 
and London, Paris or Berlin is entirely feasible. 

Much has been said and written regarding the danger 
that lurks in the $346,000,000 of United States notes in 
circulation, but timidity regarding this unsecured currency 
will be dissipated if the address of Treasurer Roberts is read 
with care. He first points out how the proportion of that 
form of money to the total volume has steadily declined, and 
then dwells on the fact that over $700,000,000 in gold coin 
and bullion in the Treasury is now available for its redemp- 
tion in case of necessity, but the most important point relates 
to the greater remoteness of such a possible drain on the 


gold because of the rapid change in form of these notes. 
Whereas a few years ago there was less than $100,000,000 in 
denominations of $10 or less, there is now over $245,000,000 
in small notes. As these are constantly required in circula- 
tion there is little probability of any large part suddenly 
coming forward for redemption. Another improvement in 
the nation’s finances that few appreciate, is the fact that the 
interest bearing debt is scarcely any larger than it was in 
1898, just prior to the Spanish war, despite the heavy cost 
of that struggle and the other extraordinary expenses for 
the Philippines, the Panama Canal, etc., and the annual 
interest charges have been reduced by refunding operations 
from $34,387,315 to $24,176,745. These and many other 
similar statements made at the convention are calculated to 
strengthen confidence in the financial power of the nation, 
and to suggest that the development of the past is a mere 
indication of what will be accomplished in the future. 





Official statistics of experts of staple products during 
August show a moderate increase as compared with the 
preceding month; $32,209,618 against $29,102,435. On the 
other hand, a small loss is found when the comparison is 
carried back to the corresponding month last year, exports 
at that time being valued at $36,210,386. In both cases the 
figures were abnormally low, which is readily understood in 
view of the high position of prices. The most striking loss 
of last year’s figures appears in breadstuffs, $5,336,421 com- 
paring with $13,025,713 a year ago, and $28,953,008 in. 
August, 1901, an exceptionally high record. Examining the 
breadstuffs in detail it is discovered that the value of corn 
exports were about the same this year as in 1903, but wheat 
shipments fell from 6,444,439 bushels to 216,469; a difference 
in value of $5,073,737. There was also a decrease in wheat 
flour from $4,658,723 to $3,202,683, equivalent to about 
500,000 barrels. A slight gain in value of live stock exported 
was more than offset by the loss in provisions, which occurred 
chiefly in pork and ham. A small decrease in the outgo of 
cheese was more than balanced by the larger shipments of 
butter, of which a considerable movement is being accom- 
plished at this port. Both as to quantity and value there 
was a large increase in exports of mineral oils as compared 
with the same month last year, but a loss of about 10 per 
cent. from the previous month’s shipments. In every other 
respect the August showing was somewhat better than that 
of July. Notwithstanding a decline of 1.6 cents a pound in 
average export price, the value of cotton shipments in 
August was $6,136,334, against only $1,983,096 last year, the 
quantity increasing from 31,151 bales to 109,832 bales. This 
has no other significance than the earlier maturity of the 
new crop. 





As the welfare of the nation depends in no small degree 
upon the prosperity of the farming communities, results in 
the crop raising sections are being closely and anxiously 
watched at this critical season. The year started with every 
evidence of phenomenal production, acreage being widely 
extended and expenditures for fertilizers, implements, etc., 
exceeding any preceding year. This extension was facili- 
tated by preceding years of success that left the farmers 
abundantly supplied with capital, and was encouraged by 
the high prices prevailing for nearly all staple products. 
As the season advanced, erratic weather did more than the 
usual amount of injury to wheat, corn was so retarded that 
early frost may still do considerable harm, and the boll 
weevil overcame efforts to eradicate that menace to cotton. 
Nevertheless, it is gratifying to note that much of the year’s 
production has been secured, and the proportion of corn and 
cotton still subject to damage is comparatively small. Wheat 
has not come up to expectations, and may not equal the 
latest official estimate. In addition, the condition of hay, 
potatoes, apples and cotton are all far above normal, and it 
is practically certain that the agricultural communities will | 


have more money to spend than ever before. 
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American Bankers’ Association, 
THIRTIETH ANNUAL CONVENTION. 





The Thirtieth Annual Convention of the American Bankers’ 
' Association was held at the Waldorf-Astoria Hotel this week, 
Wednesday, Thursday and Friday, September 14th, 15th, 
and 16th, and in spite of the unfavorable weather prevailing 
a portion of the time, proved to bé the most successful in 
the history of the organization, more than three thousand 
members of the Asssociation being present. Meetings of the 
Trust Company and Savings Bank sections of the Associa- 
tion were held on Tuesday, September 13th, just before the 
general convention, and were likewise more largely attended 
than any held hitherto. The membership of the Association 
has increased with remarkable rapidity in recent years, as 
shown by the report of the Secretary, Mr. James R. Branch. 
In 1875 the total membership was 1,600, which ten years 
later had fallen to 1,395. In1895the membership was 1,570 
and on September Ist, 1904, 7,563. The income of the As- 
sociation from annual dues has increased from $12,975 in 
1895 to $122,929 for the current year. -During the past year 
500 members were lost through failure, liquidation, consol- 
idation and withdrawal from the Association, while 1,120 
new members have joined, making a net gain for the year 
of 620. The Trust Company section increased during the 
year from 453 to 566, a gain of 113, while the Savings Bank 
section increased from 500 to 616, a gain of 116. The Sec- 
retary’s report concludes as follows : 

‘‘The aggregate capital, surplus and deposits of members 
in the Association amount to $11,290,686,637. This is with- 
out doubt an amount greatly in excess of that represented 
by any other organization, institution or corporation in the 
history of the world.” 

The banks of New York City co-operated most heartily 
with the committee of arrangements in making the visit of 
the out-of-town bankers to the city a pleasant and memorable 
one in every respect and in addition to the official program, 
which included addresses by speakers of national prom- 
inence on a wide range of topics of interest to the members 
of the Association, the arrangements included a reception at 
the Waldorf-Astoria on Wednesday evening, trips to Luna 
Park and through the new subway, and entertainments at 
two local theatres Thursday and Friday evenings. The 
officers of the Association for the year 1903-04, and to whom 
credit for the success of the convention is due were as follows: 

President, F. G. Bigelow, president First National Bank, 
Milwaukee, Wis.; first vice president, E. F. Swinney, presi- 
dent First National Bank, Kansas City, Mo; chairman 
executive council, John L. Hamilton, vice-president Hamil- 
ton & Cunningham, Hoopeston, Ill.; secretary, James R. 
Branch, Hanover Bank Building, New York; treasurer, 
George F. Orde, cashier Northern Trust Co. Bank, Chicago, 
Ill.; assistant secretary, William G. Fitzwilson, Hanover 
Bank Building, New York. 





MEETING OF THE TRUST COMPANY SECTION. 





In connection with the annual convention of the Bankers’ 
Association preliminary meetings of the Trust Company 
and Savings Bank sections were held on Tuesday, September 
13th. At the meeting of the Trust Co~wpany’s section, Mr. 
George W. Young, President of the Trust Companies’ Asso- 
ciation of the State of New York, delivered an address of 
welcome, saying in part: 

‘‘The growth of trust companies in numbers and influence 
during the past few years has been rapid. Twenty years 
ago there were less than one hundred trust companies in 
America. To-day there are more than one thousand, with 
resources amounting to more than $3,000,000,000. 


‘‘ Trust companies are peculiarly American institutions, 
organized to meet the demands of existing business condi- 
tions. They are a natural growth, due to the progressive 
spirit of our times. The watchword for the banks and trust 
companies should be ‘ Co-operation!’ While tteir functions 
are different, their interests are identical. 

‘‘ Naturally the rapid growth of the trust companies during 
the past few years has brought up many questions for con- 
sideration and discussion. These questions should be con- 
sidered without antagonism and without hostility. It should 
be remembered that a large majority of the directors of 
national and State banks are also directors in trust com- 
panies, and that the capital employed comes from the same 
sources. The competition between the banks and trust 
companies is competition between men in the same business 
working for the same ends and using the capital of the same 
employer.” 

One of the principal addresses before this section was 
that of Mr. F. H. Fries, President of the Wachovia Loan 
and Trust Company, of Winston-Salem, N. C., who spoke 
on ‘‘Conservatism,” saying in part: ‘‘The growth of the 
trust company business is slow and sometimes very dis- 
couraging, and there comes to not a few the necessity for 
some means of support. This fact, and the temptations to 
obtain profits, cause the management to take up whatever 
presents the surest and quickest returns consistent with the 
charter. It may be, and it most frequently is, banking in 
its various forms, again the buying and selling of real estate, 
the dealing in stocks and bonds, or the promotion of some 
enterprise, and thus the trust company becomes in reality a 
bank of discount, a real estate company, a broker’s office 
or something else. The name of the company and the char- 
tered privileges in some cases indicate that the company 
was designated for other lines of business, and should never 
have been named a trust company at all. It is called a real 
estate and trust company and does aland company business, or 
an insurance and trust company and does an insurance busi- 
ness, ora banking and trust company and does a banking busi- 
ness, or a fidelity and trust company and does a bonding busi- 
ness. Besides this, we find that not a few State banks have 
been chartered with trust company privileges, and that some 
are ser king to do a businégs peculiar to the trust company. 

‘Tt is not necessary to argue to this body that this condi- 
tion of affairs is not as it should be, and that it will sooner 
or later not only bring confusion, but may bring discredit 
upon the name of trust company and the business it rep- 
resents. 

‘‘ Now while it is perfectly right for any one to engage in 
either or all of the different forms of business enterprises 
that have been in different ways combined with those of the 
trust company, and true that many of them can be success- 
fully and properly conducted by the trust company in the 
capacity of agent, it is important to clearly present the 
anomalous position the trust company as such is getting 
into, when other institutions are assuming to do its legiti- 
mate business and all kinds of business enterprises are being 
conducted under the trust company name, and this to such 
an extent that it has been derisively called the department 
store of finance. 

‘‘The fact that the charters granted to trust companies 
must be very liberal and their terms expressed in language 
broad enough to cover all cases that may arise under the 
various positions they may be called upon to fill; the fact, 
also, that the trust company has grown rapidly and in all 
directions and under many varying and diverse conditions, 
and the further fact that the management in very many 
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cases has been inexperienced, is no doubt an explanation 
why the business has become so general in its character and 
in some cases so foreign to its original purpose. 

‘‘The trust company was conceived and organized to take 
the place of individuals in those fiduciary relations enume- 
rated as executor, administrator, guardian, trustee, assignee, 
committee or agent; it will be observed that each and 
every one of these is a position of trust that is given or be- 
stowed upon trust companies and created either by an indi- 
vidual, a corporation or a court of equity ; that the duties 
incident to these positions compel the trust company to 
labor for and on behalf of persons or corporations outside of 
the company itself; that the character of the position is 
such that the utmost good faith is required and nothing in- 
consistent with the duties assumed or adverse to the in- 
terests involved would appear permissible. Broadly speak- 
ing, the trust company acts for others and not for itself. It 
serves the interests it represents, and gets its compensation 
for the services rendered. ‘To engage, therefore, in a bu’i- 
ness incompatible with these relations would seem to be 
foreign to the purposes for which it was intended. 

‘Greater conservatism is certainly necessary to preserve 
the high character of the trust company, and some steps 
might be wisely taken by this trust company section to 
restrict the business within certain lines and certain limi- 
tations. It might, through concerted effort on the part of 
its members, so influence legislation that no new trust com- 
pany would be chartered with less than an adequate cap- 
italization, commensurate with the size and character of the 
community in which it will operate, and that no outside or 
inconsistent powers or privileges are granted in these char- 
ters, and it can with propriety insist that greater care and 
conservatism be exercised by those now operating through- 
out the country.” 

Other papers were read before this section by Edward T. 
Perkins, of New York, on «‘ The General Condition of the 
Trust Companies of the United States as to Cash Reserves” ; 
Edward W. Harris, of New York, on ‘‘ The Liability Incurred 
by Trust Companies by Reason of Representations in Offering 
Securities to the Public ;” Albert A. Jackson, vice president 
of the Girard Trust Company of Philadelphia, on “‘ Trust Com- 
pany Failures,” and Jordan J. Rollins, of New York, on ‘‘ The 
Proteetion of Trust Companies Acting as Transfer Agents and 
Registrars.” In response to an invitation, Honorable William 
B. Ridgeley, Comptroller of the Currency, spoke briefly, say- 
_ ing in effect that it was wrong for the laws to permit concerns 
‘having purely trust functions to engage in other sorts of 
business, adding : : 

‘‘The lack of conservatism among trust companies is to 
be regretted, and I am not surprised that the percentage of 
failures is smaller in national banks than in trust companies. 
I believe it would be far better for all parties concerned for 
trust companies to be regulated by State or Federal laws, 
just as banks are. With the trust companies entirely 
under the State’s jurisdiction the speculative methods now 
used to no inconsiderable extent would be done away with, 
and the much-wanted conservatism would necessarily 
follow.” 

The officers of the Trust Company section chosen for the 
ensuing year are as follows: President, E. A. Potter, presi- 
dent of the American Trust and Savings Company, Chicago ; 
Vice-president, Clark Williams, vice-president of the United 
States Mortgage and Trust Company, New York City; 
members of the executive committee: Until 1907, A. A. 
Jackson, vice-president of the Girard Trust Co., Philadel- 
phia; Philip Babcock, Colonial Trust Company, New York 
City; William W. Mackell, Savannah Trust Company, 
Savannah, Ga.; F. B. Gibson, International Trust Company, 
Denver. Until 1906, Pierre Joy, Old Colony Trust Company, 
Boston; F. H. Fries, Wachovia’ Loan and Trust Company, 
Winston-Salem, N. C. Until 1905, George W. Bright, 
Ohio Trust Company, Columbus; P. C. Kaufman, Tacoma 
Trust Company, Tacoma, Wash. 


THE SAVINGS BANE SECTION. 
The meeting of this section of the Association was also 





- held on Tuesday, an unusually large attendance being present. 


The chairman, Mr. A. C. Tuttle, treasurer of the Naugatuck 
Savings Bank, Naugatuck, Conn., opened the meeting with 
an address in which he referred to Government savings 
banks, saying: | 

‘‘ Government savings banks are hardly more than a dream 
—though an unpleasant one. It seems impossible that any 
sane legislator would introduce a bill into Congress authoriz- 
ing them. Certainly, if any one had the hardihood to do it, 
the bill would meet with an opposition that would make the 
opposition to the United States Bank in Jackson’s time sink 
into insignificance. Aside from the fact that such a bill 
would jeopardize one of the props of the Goveroment, there 
is a widespread and most salutary feeling averse to the 
Government engaging in any business enterprise. 

‘‘If we feel or fear a loss of business, perhaps the best 
thing to do is to follow the lead of other forms of business 
and advertise with intelligence and as widely as circum- 
stances will allow and wisdom dictate.” 

Mr. Tuttle spoke in conclusion of the change in the char- 
acter of savings bank investments and the laws relating to 
this branch of banking, saying: ; 

‘‘One matter deserving of careful thought by usis the change 
in the character of our investments. Government bonds, at 
one time an important item in our reports, now scarcely 
appear. Such change has been necessary in order to main- 
tain our rates of interest, but itis an open question if the 
new investments have always given to depositors that secu- 
rity that they should have. 

‘We can discuss to good advantage the laws relating to 
savings banks. There has heen for some years a demand 
for a law that shall be in force in every State. Such a law 
cannot be passed by the Federal Government and the task 
of framing a law that could pass each Legislature and would 
be suitable for the peculiar conditions prevailing in each 
State is appalling. Yet we must realize that the savings 
bank laws cannot be too strict. As the purpose of savings 
banks is to care for the honey of people whose savings are 
so small that they cannot be invested profitably, or who do 
not have the ability to invest them wisely, our books should 
be open for any investigation and our reports cannot be too 
clear or full. : 

‘‘ But, in spite of the dangers that may be about, we must 
derive from the past history of savings banks most happy 
auguries for the future. When we remember that from 1898 
to 1903 the deposits in savings banks in the country in- 
creased nearly $900,000,000, we shall feel little cause for 
alarm.” 

Other addresses before the Savings Bank section were deliv- 
ered by Mr. P. LeRoy Harwood, treasurer of the Mariners’ 
Savings Bank, New London, Conn., on “‘ Publicity for Sav- 
ings Banks”; Mr. R. H. Wester, president of the Wester 
Savings and Trust Company, San Antonio, Texas, on “‘ Sayv- 
ings Banks for Texas”; Mr. John Worthington of the Chicago 
Savings Bank, Chicago, IIl., on ‘‘ Real Estate Loans and Ap- 
praisals”; Mr. J. A. Langstroth, accountant of the San 
Francisco Savings Union, on ‘‘ The Card Ledger in Savings 
Banks”; and Mr. William 8S. Paine, ex-superintendent of 
banks of New York State, on ‘‘ Postal Savings Banks.” 

The officers of the Savings Bank section chosen for the 
ensuing year are asfollows: Chairman, Charles E. Sprague, 
president of the Union Dime Savings Institution, New York 
City ; Vice-Chairman, Edward E. Duff, vice-president of the 
People’s Savings Bank, Pittsburg. 

Three members of the executive committee to serve three 
years, Lucius Teter, cashier Chicago Savings Bank ; Robert 
J. Hoguet, treasurer of the Emigrants’ Industrial Savings 
Bank, New York City ; David Hoyt. treasurer of the Monroe 
Savings Bank, Rochester. | 

One member to serve for one year, Charles B. Mills, cashier 
of the People’s Trust & Savings Bank, Clinton, Iowa. 
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PROCEEDINGS OF THE CONVENTION. 


At the opening meeting of the main body of the Asso- 
ciation on Wednesday Hon. George B. McClellan, Mayor 
of New York City, delivered an address of welcome. The 
Mayor said among other things : 

“‘Congress is always upon the eve of an election. The 
fear that one side or the other may make political capital 
has caused Congress, no matter which party may have been 
in power, constantly to defer the consideration of an ade- 
quate currency law, until the question seems to be almost 
as impossible of solution as the riddle of the Sphinx or the 
squaring of a circle. You have it in your power to prove to 
the people of the United States that the question of the cur- 
rency is in no sense political. You have it in your power to 
so educate public opinion that Congress, regardless of sec- 
tion, or faction, or party, will enact a currency law adequate 
tv the needs of modern conditions, which will not be in the 
interests of any community or group of men, but in the best 
interests of the whole people.” 

The Mayor was followed by Mr. James Stillman, 
President of the National City Bank, who welcomed the 
members of the Association in behalf of the bankers of 
New York City. Mr. Stillman, who spoke briefly of the 
spirit of co-operation at present manifest in the financial 
world, said in part: ‘‘ This great convention is a most 
representative gathering of men whose work lies in the 
field of finance. The meeting, it seems to me, is of 
deeper significance than appears merely in the occasion 
offered here for interchange of cordial amenities, or 
even in the opportunity which is presented for listening to 
the admirable papers and the enlightening discussions which 
have always furnished reason for these annual gatherings. 

‘‘ The deeper significance of this great national meeting of 
bankers is to be found in the spirit of co-operation which is 
being nurtured. The growth of the spirit of co-operation is 
undoubtedly the most significant phase of the economic de- 
velopment of the present day. Almost beyond calculation 
are the economic results already attained in the fields of in- 
dustry and transportation through the elimination of unin- 
telligent competition—that sort of competition which has 
meant in the end direct and definite loss to every one con- 
cerned, loss to the workingmen, loss to owners of property, 
and ultimately loss even to the consumers. 

‘‘In the management of the country’s great industrial 
undertakings notable progress has been made in recent 
years in the direction of harmonizing divergent interests, in 
the wiser comprehension of the value of mutual good 
understanding, in the juster appreciation of the right of 
competitors. Such progress in the direction of true co-op- 
eration has’ resulted in vast additions to the wealth of the 
country, a8 real as would have resulted from the discovery 
of new mines, the making productive of desert fields, or the 
acquisition of new sources for the supply of raw material. 


‘‘In the field of industry, the beneficent economic results 
which followed this awakening to the value of co-operation 
have become too obvious to need any word of emphasis. In 
the field of finance, however, there is not yet such general 
recognition of the value of co-operation. I believe there is 
no more important thing left for bankers to learn. When 
we come fully to appreciate the great economic value of co- 
operation, when we see more clearly the waste which follows 
unintelligent competition and understand that such waste 
means as complete a loss of wealth as comes with a disas- 
trous fire or a blight of crops, we shall have brought into 
the business of banking something of the modern spirit 
which has so marked the present-day development of in- 
dustrial affairs. 

‘‘ Here in this great gathering of bankers is the evidence 
that we are beginning to appreciate that fact. Here is a 





fertile ground in which broad ideas may grow; here we may 


all more easily lose our provincialism—the provincialism of 
the great city quite as much as the provincialism of the 


country; and here in the good-fellowship and better 
acquaintance which such a gathering gives opportunity for, ° 
may well be the beginnings of a co-operation in financial 
matters which will in the end be of vast and most beneficial 
consequence. And they will be beneficial not to bankers 
alone, but to every person whose interest is in any way 
concerned with banking affairs—and there could be no 
broader category.” 

Following Mr. Stillman’s address of welcome, Mr. F. G. 
Bigelow, the President of the Association, delivered his 
annual address. After referring briefly to the splendid 
record of growth made by the Association during recent 
years, and particularly during the past year, Mr. Bigelow 
discussed at some length the subject of currency legislation, 
saying in part: 

‘¢One mission given by the last convention to this Admin- 
istration was to work out, if possible, a plan for some cur- 
rency legislation along simple and well-defined lines, 
following the action of the currency committee, which was 
reported to the last convention, and is familiar to you all. 
In this or any other Presidential year, however, it would 
be futile to try to interest Congress in any needed amend- 
ments to the national bank act. It is not an opportune 
year. Of course, with $346,000,000 of demand notes of the 
Government outstanding, and an enormous stock of silver 
whose circulation is only enabled by the device of silver 
certificates, and only a bank currency secured by bonds, 
we can hardly be said to have a currency system. 

‘‘With any sort of a proper system of currency I do not 
believe in an emergency circulation. An ounce of preven- 
tion is worth a pound of cure. I believe in a system sound 
and strong and reasonable enough to meet every emergency 
we ought to have to meet, and that when exuberant human 
nature, in finance, in the field of labor, or anywhere else, so 
exceeds natural bounds as to bring distress, the public is 
only worse off for any elaborate, prearranged plans to let it 
out of a bad hole by an easy way. We need the right men 
for emergencies more than any laws. You had them pre- 
eminently here in New York in 1893 when you had to bear 
the brunt of a great financial crisis. 

‘- While not throwing the words ‘asset currency’ in here 
for a bone of contention, it would be untrue to my own in- 
creasing conviction, not to state my beliefin a credit cur- 
rency under sharp compulsory redemption, with the same 
reserves in coin as against deposits, though many barriers 
of ignorance and prejudice must be broken down before we 
can have it and before the people who are now a handful 
will become a strong nation. A bond-secured currency 
never did, and it never can, respond to the demands of 
trade. It is a wasteful system in tying up capital, and it 
lacks elasticity. It expands and contracts only with the 
price of bonds. On the other hand, a circulating medium, 
to be efficient, to be a ready help, needs to be invoked 


promptly, without displacement of capital ; to do its instant 


work, and as promptly to be retired.” 


Considerable interest was manifested in the reports of the 
committees which were submitted on Wednesday. The 
Committee on Currency reported very briefly to the effect 
that sentiment at Washington is so opposed to financial 
legislation during the short session of Congress, that it is 
considered unwise to introduce a currency bill at the present 
time. The committee, therefore, recommended that the 
matter be deferred until the coming year. The Committee on 
Fidelity Insurance submitted an amendment to the consti- 
tution of the Association authorizing the creation of a 
guarantee fund, but this was opposed by the Executive 
Council, and after an animated debate the proposition was 
defeated by a large majority. The Committee on Bank 
Money Orders reported that in pursuance of the instructions 
given to this committee at the San Francisco Convention, 
arrangements had been completed with the American Surety 
Company to guarantee the payment of all orders drawn on 
the adopted .form and issued by members of the American 
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Bankers’ Association. The committee announced that. the 
. orders will be issued as soon as the proper lithographing can 
be completed. The Protective Committee and the Com- 
mittee on Education also submitted gratifying reports. 

Following are extended abstracts from the principal ad- 
dresses delivered before the Association at the Wednesday, 
Thursday and Friday sessions. 





THE MONEY SITUATION. 


{By Hon. A. B. Hepburn, President of the Chase National Bank, 
New York City.] 

The money question is a kaleidoscope, each turn in affairs 
presenting new combinations with varying forms and colors, 
difficult to describe, still more difficult to forecast; and yet 
all these changes are subject to natural laws, save where 
statute laws or the concurrent action of many men or many 
interests, consenting for a common purpose, serve to pro- 
duce artificial conditions. — 

It is indispensable that bankers be familiar with the basic 
principles of finance, the laws of supply and demand, the 
varying production in the different fields of industry ranged 
alongside of the varying demand of the consumer, the com- 
modity movement necesgary to effect a distribution satisfac- 
tory to the public need, and the motive power—volume of 
money—neceseary to effect such movement. And still, the 
proper understanding of these matters does not fully equip 
the modern banker. In these days of cut and thrust, corner 
and trust, the complex affairs of modern commerce are in- 
tensified and amplified by the power of concentrated wealth, 
inspired by the popular mania for amassing large fortunes. 
Prices are manipulated, normal conditions upset, natural 
laws reversed—witness the retrograde movement of cotton 
during last season, from warehouse and mill in New York 
and New England back to New Orleans to meet delivery on 
speculative contracts, at prices far in excess of its value for 
commercial purposes. The spinner sees the prices of raw 
cotton lifted beyond the point of profitable manufacture by 
people who use this great staple as a basis for speculative 
contracts—contracts whose only intended relation to the 
actual commodity has sole reference to the price as deter- 
mined by quality and quantity. 

The great cereals of the country are the popular football 
of speculation, and are subject to similar treatment, with 
analogous results. If the artificial prices thus created were 
realized by the producer, it would be a compensatory advan- 
tage, but the ‘‘corner” and the ‘‘squeeze” are only possible 
when the crop has ‘‘come in sight,” its volume determined, 
and has passed into the hands of the middleman. Whether 
a bank’s funds st ould be loaned at all to aid in unduly ad- 
- vancing the price of commodities, and to what extent such 
advances may be made with safety, are added questions 
entirely apart from the ordinary principles upon which the 
credit is based. Unduly enhancing the cost of any com- 
modity, or the cost of money—interest rates—adversely affects 
general buriness, the immediate and perhaps the most bane- 
ful effects of which are experienced by banks. fommercial 
banking, in order to experience the largest measure of suc- 
cess, requires stable conditions; with speculative banking it 
may be different. Itis well known that fluctuations in rates 
of transportation, or cutting of rates, although they enable 
the movement of goods more che ply, and hence seemingly 
increase the dealer’s profits, tend, nevertheless, to demoralize 
business, and are of real advantage to no one. 

The extreme fluctuations in the money rate, frequently 
ranging as high as 20 per cent., as it did in 1901-04, indi- 
cate the existence, legislative or otherwise, of unnatural 
and unwholesome conditions. The strong demand for 
money at full rates that have generally prevailed for the 
past three or four years, followed by.an accumulation of 
unloanable funds at the present, is a natural result and 
sequence of the industrial debauch.through which we have 
passed, but from which we have not yet recovered. The 





individual who closed out ‘his securities at top prices, and 
kept out, was fortunate. The manufacturer or merchant 
who sold out at the height of the boom realized more than 
his property was worth, and was proportionately for- 
tunate. The average successful man who was in busi- 
ness eight years ago, and has remained in to the present 
time, would be better off to-day had an average degree 
of prosperity characterized this period instead of the wide 
fluctuations in values and extremely high prices which 
prevailed. The manufacturer who can sell more than his 
output at almost any price he choses to demand, usually 
increases his capacity, notwithstanding the fact that the 
cost of labor and material are at the maximum, and thus 
permanently over-capitalizes his plant and impairs his 
economical production in the future. I seek by these illus- 
trations to emphasize the fact, with which we are all familiar, 
that the public prospers most with average conditions and 
stable influences, and with the natural laws of trade in force 
unvexed by artificial influences. 

Banks are the barometer of trade; bankers are dealers in 
credit. Their business consists in swapping a well known 
for a less known credit. To succeed they must study and 
be familiar with all branches of industry, and the changing 
conditions of the business world as well as the changing con- 
ditions of the individuals and corporations with which they 
deal. It follows that bankers, of all people, desire freedom 
from boom and depression, and it seems to me that our 
labors, as individuals and as an association, should be 
directed toward vindication of natural laws in trade and 
finance. 

As to currency, there is little likelihnod of change in our 
laws for some time to come. It would be the part of wisdom 
to perfect our currency upon well grounded principles, in 
the light of experience and along scientific lines, at a time 
when the public is free from currency agitation. But large 
legislative bodies seldom proceed in such manner. Their 
action is taken at some crucial period and in response to an 
acute public demand. There is nothing to suggest such de- 
mand in the near future. Our currency is good beyond 
question, but rigid as the laws of the Medes and Persians. 
It is quite similar to the currency of England. We have 
$346,000,000 in United States noes, issued directly by the 
Government, made legal tender, and which are, in effect, 
a@ forced loan. Corresponding with these greenbacks, so- 
called, the bank of England issues, stated in round numbers, 
£14,000,000 of uncovered notes as against a loan or credit ex- 
tended by the Bank tothe British Government. A!l other 
Bank of England notes, like our gold certificates, represent 
gold beld against their issue. Banksia the United Kingdom, 
other than the Bank of England, have the right of note issue 
to a limited extent, which notes correspond in the general 
scheme of finance to our bank notes, although differing 
widely as to issue and redemption. In England silver is 
the small change of the people and does the drudgery of 
trade. With us, Congress has sought, and perhaps with 
success, to chain silver to the wheels of industry to keep 
it so employed in the daily business turn-over as to prevent 
its becoming an indirect drain upon the gold in the Treasury. 

Our sub-treasury system, which withdraws from circula- 
tion the daily custom receipts of the Government and locks 
them in the Treasury, from which they can only be with- 
drawn by an appropriation of Congress, is an arbitrary and 
artificial interference with currency conditions, enacted at 
a time when the Government professedly was afraid to trust 
its income funds in the hands of the banks. Whenever the 
Government’s income exceeds its expenditures, the daily 
absorption of money by the Treasury becomes an important 
consideration that must be taken into account by every 
banker and business man in determining his course of 
action. The natural course of business is marred or modi- 
fied by the Government’s strange adherence to this absurd 
provision of law. Its absurdity may well be illustrated by 
noting the consequences which would ensue in case munici- 
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palities and in‘lividuals should adopt the same cowardly 
conservatism. Suppose each State, each city, county, town 
and village should hold all their receipts for taxes in their 
treasury or strong boxes until the same should be paid out 
in regular course in meeting their diiect obligations. The 
effect of such a course upon the money in circulation and 
the violent fluctuations in volume necessarily produced can 
easily be foreseen. Go a step further, and suppose each in- 
dividual and corporation should adopt the same course, and 
it is easy to see that the whole superstructure of credit 
would fall to the ground. Congress has given some signs of 
a disposition to repeal this law, albeit the same was accom- 
panied with a provision that the banks pay not less than 
two per cent. interest to the Government for the privilege of 
keeping these funds in circulation. 

The weakest point in our currency system is shown during 
those periodical crises commonly called panics. A panic 
means business paralysis. Some climax to a series of ad- 
verse influences operating upon the public mind temporarily 
destroys credit; and in a country like ours, where 90 per 
cent. of business transactions are consummated by means of 
credit, it means a practical stoppage of the wheels of indus- 
try. The only possible way to liquidate a panic is to keep 
business moving. Credit or currency must be provided to 
carry the products of farm and factory to the marts of the 
world, in order that the return prices may meet and extin- 
guish local demands and restore normal conditions. History 
shows that the crux of a panic is passed, sometimes in a few 
days, always in a few weeks, but it is during this crucial in- 
terval that our currency system is wholly unable to meet 
and master conditions. In order to tax State bank circula- 
tion out of existence, the statute, bristling with ample 
penaltie:, confronts all banks with a 10 per cent. tax upon 
any and all instruments designed, however temporarily, to 
perform a money function, except they be national bank 
notes secured by Government bonds, costing more to pur- 
chase than the par of the currency which may be issued 
upon them as a basis. Individuals may utilize their credit 
in any way to protect their business or promote their 
interests, but banks, coastrained by laws enacted by the 
Government, may not utilize their credit in the way most 
natural and needful at times of crucial necessity to aid com- 
mercial interests. The German system is admirable in this 
respect, and there should be legislative provision for a tem- 
porary currency, to be issued by banks in periods of extreme 
necessity. Such currency should be subject to a tax so se- 
vere in amount as to insure its retirement immediately upon 
the passing of the condition which called it into existence; 
or, to put it differently, since our Government’ is in the 
banking business, and seems destined to remain, it should 
in time of panic, being amply protected against loss, loan its 


credit in the form of bank-note currency to the banks, re- ° 


ceiving therefor a high rate of interest, say six per cent. If 


‘the rate of interest should fail to retire such circulation 
within proper time, the Secretary and the Comptroller could 
require its retirement. 


Some people object that an emergency circulation would 
have a bad effest upon the public mind. They seemt>think 
that the public would only know of the emergency through 
such an issue. Any financial or industrial disturbance that 
may occur will be known to the business and reading public 
step by step as it occurs, and an emergency circulation 
would be received by the public as a remedy and a relief, 
and anyone who thinks otherwise pays a poor compliment 
to the intelligence of the American people. There should 
emphatically be some modification of existing Jaws so as to 
permit banks to protect the business interests of the country 
in times of greatest need, and this all the more from,the fact 
that the time has gone by when clearing house certificates 
may be successfully used to mitigate the rigors of a panic. 
What banks as corporations could not do, they have here- 

_tofore, with-a large measure of success, accomplished 
through an unincorporated association known as. a clearing 


house association, by means of instruments known 
as clearing house certificates. Such certificates, though 
an undoubted measure of relief in times past, were 
nevertheless a two-edged sword. While they furnished 
the’ means of extending credit, they heralded a prac- 
tical suspension of currency payment. The tendency 
of banks throughout the country in panic is to strengthen 
their reserves; the tendency of individuals is to withhold 
their money from deposit. The maximum amount of clear- 
ing house certificates issued by New York banks at any one 
time was $41,490,000. The average daily exchanges of 
New York banks are over $200,000,000. The issuance of 
clearing house certificates, raising a doubt as to the ability 
of depositors, both banks and individuals, to obtain cur- 
rency if desired, would induce the withholding of deposits 
and the division of exchange that would otherwise and 
naturally come to the banks making use of such certificates. 
The amount of funds thus withheld and diverted from 
banks making use of such certificates would easily exceed 
the max'mum amount of certificates which could be utilized. 
The issuance of $41,490,000 of clearing house certificates 
and the diversion of $100,000,000 of funds would aggravate 
rather than help conditions. I think I am safe in saying 
that it is the general opinion among bankers that clearing 
house certificates will no longer prove a measure of relief, 
unless it may be under most exceptional circumstances. 
In time of trouble individuals pay verv high rates for 
money to protect their credit; why not banks? We have 
become a recognized power in the world of finance, as well 
as in consideration of political questions affecting the sister- 
hood of nations, and instrumentalities successfully used in 
the past while a debtor nation are no longer available. 





THE TRUST COMPANY PROBLEM. 


[By Eugene E. Prussing, of Chicago ] 

The purpose of this paper is to briefly consider the situa- 
tion which has arisen in the last fifteen years, though it has 
only recently become acute in its manifestations, and which 
has been aptly though not quite accurately called the ‘trust 
company problem.” 

Broadly speaking, it may be defined to be the anomalous 
condition of affairs which permits the existence in the same 
community, side by side, of two classes of banking institu- 
tions competing for practically the same business, namely, 
deposits, one of which is quite strictly limited in respect to 
its investments and- guarded by definite requirements in 
respect to its cash reserve, while the other is practically free 
from both these wholesome restraints. These two competing 
classes are the national banks, organized under the National 
Banking Act, on the one hand, and the State banks and 





trust companies, organized under State laws, on the other. 


The situation is peculiar to this country; it does not nor 
did it ever exist in European countries ; its essential char- 
acteristic is legal. The reason for its existence is to be 
found in our dual form of government, our separation of 
State and national affairs and the questions of policy arising 
therefrom. 

The existence of the problem has little or nothing to do 
with the nature of the banking business. Technically speak- 
ing, from the standpoint of banking science, it is an accident. 
Its immediate cause lies in the failure of the National Bank- 
ing Act to give national banks powers as broad as those 
given tothe State banks and trust companies by the banking 
laws of the various States enacted in recent years and com- 
mensurate with the modern requirements of the business. 
The National Banking Act provides for only commercial 
banks which were the chief need of the public at the time 
of its enactment. Since its enactment new and great public 
needs have arisen, which the national banks have not been 
able to meet. 

The main: point in the situation is this: State banks and 
trust companies generally are authorized to do a general 
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banking business, that is to say, to receive deposits from 
and make loans to commercial, savings, trust and all other 
customers, while the national banks are confined to a limited 
banking business, they are authorized to make only com- 
mercial loans, and thus practically, though not legally, to 
receive only commercial deposits. All other deposits natur- 
ally tend to the State banks and trust companies. Broadly 
speaking, State bonks and trust companies are not regulated 
by law in their investments and loans, and there is practi- 
cally no requirement as to their cash reserve, while the 
national banks are closely guarded by law in both respects. 

If the national banks as a class are to maintain their 
positions as the leaders in the business, something radical 
must be done with the legal situation thus created. The 
question is, how should this be done? The facts necessary 
to a consideration of the situation are these: 

Our national banks are, legally speaking, the result of an 
exercise of the powers of the Federal Government with 
respect to war and the currency, for the purpose of aiding 
the government in the great operations involved in borrow- 
ing money for and paying the expenses of the War of the 
Rebellion. When they were created, their existence was 
regarded by many as temporary. Their continuance for 
forty years after the close of the war, in times of peace, 
is evidence of their value as instruments of commerce and 
their he!pfulness in furthering the prosperity of the nation. 
The means they were to employ in aiding the government 
were to issue currency based upon the deposit of govern- 
ment bonds purchased by the banks, and to facilitate the 
sale of government bonds to the public. As an incident to 
this business, they were authorized to receive deposits of 
money, but were authorized to loan money only upon or in 
discount of commercial paper and bills of exchange. These 
limited powers have placed them at a disadvantage in 
modern days, when the demands of the public for savings 
banks, trust companies and other financial agencies, have 
largely increased the field of banking operations, so that 
to-day instead of being far and away the leaders in financial 
affairs, they are struggling for place and are obliged to ally 
themselves with institutions of the trust company class to 
maintain a fair position with the leaders in the financial 
world. 

The father of the trust company selected the agency 
legally known as the fiduciary trust as one of the chief 
elements of his creature’s compositions and impressed its 
sacred name upon his child. a most happy and successful 
thought. The administration of trusts by trust companies 
is in fact not essentially different from and no more im- 
portant than the execution of ordinary financial agencies by 
other banks throughout the financial world, but the char- 
acter given to this particular class of agencies by its legal 
derivation, the sanctity with which it has been enveloped by 
judicial and legislative action, as well as the popular 
imagination, makes it a highly valuable trade mark. Never- 
theless, we all know that the agency involved in making an 
ordinary investment for an inexperienced man or woman is 
no less serious and should be regarded as no less sacred. 
The public appreciation of this trade mark, however, in the 
» case of the dozen trust companies referred to was sufficient 
to favor them with very considerable patronage and to make 
several of them, particularly in New York and Philadelphia, 
leaders in deposit lines, so that bankers generally began to 
consider them desirable adjuncts to. the financial scheme. 

The multiplication of trust companies and their competi- 
tion with private and national banks, which necessarily 
resulted, induced the early abandonment of the certificate 
of deposit plan as the sole method of receiving funds in trust 

companies. Deposits were soon received by nearly all trust 
companies, subject to check, while interest was paid by them 
on daily balances, in the European fashion, so that many 
‘national and other commercial banks have been forced to 
follow their example in that respect. The public demand 


for interest on deposits and for these broader financial 


on __—,, 


agencies under State sanction has caused the establishment 
of so many and such powerful institutions of the new type, 
that to-day the State banks with trust company powers 
have become at least equally important factors compared 
with national banks. 

And so the situation is this: The trust companies have 
changed from depositaries of funds for or awaiting. invest- 
iment into general barks of deposit and discount, paying in- 
terest on balances and doing all kinds of financial business. 
They are the keen and successful competitors, not only of 
the savings and national banks on the one hand, whose 
powers are limited by law, and who are subject to certain 
requirements which the law properly imposes on them but 
not on trust companies, but also, on the other hand, of the 
private bankers, against whom they are aided by that legal 
characteristic ‘‘ incorporation,” which the trust companies 
possess and which is denied thelatter. It certainly behooves 
the national banker, therefore, to look about him to con- 
sider this situation and map out a future course. 

National banks now have power to receive all kinds of 
deposits—commercial, savings, trust and public. Their 
powers to use them are limited, they can only buy and sell 
securities, loan upon commercial paper or discount bills of 
exchange; short time or demand loans upon securities are 
permitted by judicial construction ; but long loans, no matter 
how well secured, loans upon real estate and the acceptance 
and execution of trusts are denied them. The present pro- 
visions of the law in respect to their reserves are intended 
only for commercial deposits, are unsuited to savings, time 
and other more or less permanent deposits and necessarily 
prevent their profitable use. 

The result has been that such deposits go elsewhere, and 
the national banks are forced, in seeking the benefit of such 
deposits, to purchase stock in trust companies, participate in 
savings banks, or, by the creation of special trust companies 
and savings banks openly advertised as filial or allied insti- 
tutions, to supply themselves with these adjuncts to their 
business, while investment and bond departments have fur- 
nished the means for some of the operations formerly per- 
formed by private bankers only. 

These devices are not only in many instances inconvenient 
and even undignified, but they have sometimes proved disas- 
trous. They aie unnecessarily expensive, as well. The extra 
expense which results from this condition of affairs in the 
practical duplication of officers, clerks and offices and other 
items is so large and so obvious, that this alone in this era 


‘of consolidation of business and centralization of manage- 


ment shou'd be a strong factor in favor of any change pro- 
posed. Iam aware ‘hat in some instances a solution of this 
part of the problem has been very practically attempted by 
making the directors and officers of the national bank also 
directors and officers of its allied trust and savings bank. 
These and kindred devices tend to a disregard of the law of 
the land, which cannot be without detriment to us all. 

The situation calls for prompt and radical treatment if 
grave results are to be averted. The dangerous conditions 
experienced in this and other large cities in the past two 
and a half years in banking circles were very largely at- 
tributable to this condition of affairs. It is possible that 
proper regulation of the investments and reserves of State 
banks and trust companies under State laws can be achieved, 
but in the cunflicting interests involved, there is little hope 
of harmony of ideas or successful effort to protect the public 
at present. The national banks now at a disadvantage as 
carefully regulated and inspected competitors, must, I think, 
seek some other legal remedy, or must continue to bear a 
large share of the burden and dangers of the situation. It 
is with great hesitancy that I suggest at least a partial 
remedy in the expansion of the National Banking Act, so as 
to cover modern conditions. If it were so amended as to 
permit not only the acceptance of all kinds of deposits and 
banking business, including the administration of trusts, 
with corresponding power to make not only commercial, but 
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also time and real estate loans, and long investments of 
savings deposits, all under proper regulatiéns and in due 
proportions to the deposits received ; with such further 
regulations as to cash reserves and reserve agencies as the 
different clarses of deposits suggest and properly require, 
much would be accomplished in the right direction, by 
placing the national banks on an equal footing with the 
State banks and trust companies as to the power to do busi- 
ness, and giving the national banks the great advantage of 
proper legal restrictions and regulation. The amendments 
regulating investments and reserves would be comparatively 
simple matters, for we have many precedents in experience 
and in existing laws of various kinds. The power to accept 
and execute trusts may require much careful hedging. It 
might be conditioned upon a compliance with the laws on 
the subject in force in the State in which the banks are 
located, or upon such special requirements as to amount of 
capital and the deposit of security with the Comptroller as 
are now contained in the Act of Congress authorizing trust 
companies in the District of Columbia. These and other 
details may be left to future consideration. 





AMERICAN FINANCE. 


{By Ellis H. Roberts, Treasurer of the United States. } 

You are gathered here in the chief city of the country, the 
rival in finance of Berlin, Paris and London, to become the 
master center of the world’s finance. In the midst of the 
dazzling signs of amazing wealth, of the proofs of the nation’s 
resources, and of power which knows no superior, broad and 
deep topics rise before you to arouse your thought and to 
invite your decision. 

Fortunately, the United States is not asking for new loans. 
The government is not increasing its debt by long bonds or 
by exchequer bills for temporary needs. If in any month out- 
lay exceeds income, the deficit is covered by previous surplus 
laid away. Individuals and corporations reach out for vast 
sums in loans, but the nation is ‘not a borrower in any 
market. Its interest-bearing debt at the beginning of the 
fiscal year 1898 was $847,365,130, and the annual interest was 
$34,387,315. A loan of $200,000,000 was made by popular 
subscription for war purposes. Yet at the start of the cur- 
rent fiscal year that debt was only $895,157,440 and the 
annual interest $24,176,745. In the interval the government 
has paid the cost of the Spanish War, $20,000,000 under the 
treaty of Paris, and $50,000,000 on account of the Panama 
Canal. Now the nation stands on a granite basis of credit, 
and over the door of the Treasury may be inscribed: ‘‘ We 
are not borrowing here.” 

This fact reduces the financial problem to simple terms. 
The government leaves the loan market alone. Enough 
factors remain, however, to make it worth while to study the 
strength and the weakness of American finance. 

In an ideal currency system, one would not expect to find 
besides subsidiary and mivor coin, and the disappearing 
Treasury notes, six classes of money—gold coin, uncovered 
notes, certificates issued for gold. certificates issued for 
silver, bank notes and legal tender silver d:llars. Or only 
four classes might be named, to wit: gold and its certificates, 
constituting 44.1 per cent.; silver and its certificates, 21.2 
per cent.; uncovered notes, 13.2 per cent ; and bank notes, 
17.2 per cent. The financial architect would seek to be rid 
of uncovered notes and legal tender dollars, and might look 
askance at the large bank circulation. 

The United States notes, at first and still in theory a 
forced loan, began without reserve behind them. The re- 
sumption act which aimed to redeem them in gold, gave 
them a power for mischief as weapons for assault on the 
official treasure. Danger arose when the revenue was 
inadequate, and the Treasury became impoverished. Peril 
ceased when a surplus was created, and the yellow metal 
flowed into the national cuffers. In itself the United States 





note is weak ; it gains strength as gold is put behind it. The 





‘In the last fiscal year, including the coinage for Treasury 


practical banker may join with the theorist in the wish that 
it may pass gradually into the gold certificate. That change > 
is going on without jar or friction on two paths; first, bythe | 
increase in the gold in the Treasury, and second, by the use 
of notes of $10 instead of those of larger denomination. 
In five years the $10 notes have run up from less than 
$100,000,000 on July 1, 1900, to $193,459,321 in 1902, to 
$245,440,011 on the same. date in 1904. 


UNITED STATES NOTES OF EACH DENOMINATION OUTSTANDING ON JULY I 
OF THE YEARS NAMED. 





Denomina- 
tion. 1900. 1901, 1902 1903. 1 : 
$1.00.. $2,131,554  $2,0:9,792 $1,986,042 $1,948,854 $1,921,344 
2.00.. 1,899,702 1,674,644 1,560, 1,505, 1,470,084 
5.00.. 77,056,202 51,393,182 30,159,042 18,214,025 11,864,960 
10.00.. 99,9°2,211 135,122,771 193,459,321 233,501,631 245,440,011 
20.00.. 77,031,172 70,471,252 54,499,282 40,682,442 35,826,942 
50.00.. 13,564,175 12,365,575 9,598,125 6,686, 5,799,075 
100.00.. 23,090,750 22,652,550 17,927,350 12,572,900 10,961,600 
500.00.. 10,835,250 12,390,250 9,258,500 7,701,500 9,694,000 
1,000.00.. 42,125,000 39,551,000 29,213,000 ,000 24,683,000 
5,000.00. . 15,000 10,000 10,000 10,000 10,000 
10,000.00. . 10,000 10,000 10,000 10,000 10,000 
Total . . .$347,681,016 $347,681,016 $347,681,016 $347,681,016 $347,681,016 
Unknown, 
destroyed 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 





NOt..... $346,681,016 $346,681,016 $346,681,016 $346,681,016 $2746,681,016 


The Treasury gross gold in the same period from $423,- 
577,971 rose to $681,838,821, and is now over $700,000,000. 
Thus these greenbacks have turned from large notes in 
chief part to be 70.7 per cent. in $10 bills, for which the 
demand always, with rare exceptions, exceeds the supply. 
In the same five years additions of 60.9 per cent to the 
gross gold in the official vaults have been made. 

The share of the uncovered notes tothe total currency 
is steadily growing less. From 33.6 per cent in 1880, and 
23.4 per cent in 1900, it has fallen to 13 percent. The danger 
from them has diminished in certainly as marked a ratio. 
They are to decrease, while the general volume is to in- 
crease. | 
RATIO OF UNITED STATES NOTES AND STANDARD SILVER DOLLARS TO 

TOTAL CIRCULATION, 


Total 
Fiscal Year Circulation. U. 8. Notes. Dollars. 
BD bi detecdeviévbaed 3,382, 33.6 2.0 
DE i dihkdudbdvusas beads 1,429,251,270 23.4 3.9 
SE eX sckscus eink vans 1,601,968,473 19.9 3.2 
i teeta chek ahelie 2,055, 150,998 15.4 3.2 
Pins: daakundnesehnde 2,521,151 ,527 13.2 28 
BOO: TBO so hicds Sots s ese 2,546,589,503 13.0 2.7 


Congress could without friction use at once $50,000,000 
of the gold reserve for certificates of $10 and $5, as a sub- 
stitute for United States notes offered for redemption, and 
in each succeeding year apply a like sum from the inflow 
to continue such change. The redemptions of United States 
notes last year were $122,680,000 and the average for five 
years $101,731,200. It would be easy to transform half of 
this sum into gold certificates. By this process the United 
States notes would grow less weak, and before very long 
become in fact gold certificates, as they are now in essence, 
in the ratio which the reserve holds to them, of 43.2 per cent. 

The silver dollars have of late been severely assailed in 
and out of Congress. They are denounced as excessive in 
volume and as a menace to the integrity of the currency. 
Demand has been loud for their redemption in gold, and for 
the reduction of their number by coinage into fractions. Pre- 
dictions have been put forth that some official may, at his 
option, pay them for interest or some other high obligations. 
Assault on a fortress does not prove that it is vulnerable, but 
it does challenge vigilance and defense. While additions to 
the silver dollars were constant, their foree for evil or for 
good grew apace. The repeal of the act for the purchase of 
silver, set a barrier to the current and checked it. The 
recent stoppage of the coinage of dollars fixes a limit tu their 
volume, and permits a calm survey of their use and their 
abuse. Silver dollars in circulation and not covered by 
certificates.on July 1, 1900, were $65,889,346, and 3.2 per 
cent of the total currency. The volume increased for three 
years, but the ratid fell to 3 per cent. of the total circulation. 
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notes, the volume became $71,561,684, or 2 8 per cent. of the 
total circulation. 

The silver dollars in the Treasury reach the maximum 
from October to December annually, and the minimum in 
July or June. In 1900 the difference between summer and 
early winter was $8,203,467; in 1901 it was $10,422,985; in 
1902 it was $6,651,358 ; in 1903 it was $9,794,447; and in 1904 
it was $10,011,539. This is a margin of practical elasticity 
in these metallic dollars, and marks the currents of th ir use 
in the varying seasons. This elasticity is in so far an offset 
to the weakness of such coinage. The critic has a right to 
say that his objection rests not only against the seventy or 
eighty million dollars in circulation as such but also against 
the 460 or 470 millions covered by certificates. The demand 
for dollars and certificates makes sturdy answer. In the 
late autumn, the Treasury finds the drain on these kinds of 
currency exhaustive. Its ten offices in September, 1900, 
held only $55,006 silver dollars and $3,646,159 in silver cer- 
tificates. Since then the minimum holdings have not fallen 
s0 low. Dollars were $1,405,631 in December, 1902, and 
$898,275 last September, while silver certificates in the 
autumn months of 1903 and 1904 were $4,271,562 and 
$6,192,783. 

These conditions are created by the movements of the 
crops, which call for dollars and small bills. The Treasury 
prepares by husbanding such resources, and on August 22 
last, before the autumn shipments began, had in its several 
vaults in United States notes, nearly allin $10, $15,716,020 ; 
in silver dollars $22,641,903; and in silver certificates, all in 
$1, $2 and $5, $7,100,458. This is a total of over $45,000,000, 
available for putting on the market corn and wheat and 
other grains, provisions, cotton and sugar. Great as this 
sum is, if it shall fully meet all the requirements of the 
season, those who have in other years been troubled to 
secure small currency will rejoice. As far as it goes, it will 
illustrate the measure of elasticity possible with forethought 
and vigilance under our system To that extent the weak- 
ness of rigidity is mitigated. 

Bank notes on July 1, 1900, issued by 3,732 banks were 
$300,115,112 and 14.6 per cent. of the total circulation, and 
became at the outset of this fiscal year $433,595,888, issued 
by 5,386 banks, and 17.2 per cent. of such circulation, thus 
increasing faster than the currency as a whole. Students of 
finance regard them with very different views. To very 
many our banking system seems the best in the world. By 
others bond security for circulation is denounced as unduly 
expensive, viciously rigid and unresponsive to trade necessi- 
ties. The limit of the monthly reduction to $3,000,000 is 
especially offensive tothem. Not all such critics, but many, 
seek a substitute in currency based on general assets. Some 
thoughtful financiers look with alarm on the rapid and con- 
tinuous increase in bank notes, and object to any device for 
adding to them. 

The confession that weak links can be found in our finan- 
cial chain shall not drive us into pessimism. We know the 
growth and the reserve of strength. Under the Act of 
March 14, 1900, every dollar is equal to every other dollar, 
and all are interchangeable. Because they are most in use 
among all the people everywhere, the small notes are in 
greatest demand. If conditions point at all to a premium, 
the ones, twos and fives will command it first. But the level 
is well maintained. Whatever winds blow or storms beat, 
our currency has asurface as clear and even as a mirror. 
That surface is not of mercury, shifting and undulating ; it is 
formed of the minted gold. 

The stronghold of our financial system is its actual gold, 
as well as our statutes. The world has about $5,500,000,000 
of this metal, of which the United States has in its stock 
$1,342,422,740. In the last reported year, the world produced 
less than $300,000,000, of which our mines gave $80,000,000. 
Our Treasury holds $700,000,000 in gross, and our banks, 

national and other, have $300,000,000, approximately. So 
over one-fifth of all the world’s gold is in the United States, 


and the bulk of it in the banks and the Treasury. The in- 
crease in gold in both forms in our currency in five years has 
been just les: than $300,000,000 ($299,853,457), and in the 
past year from August 1t» August 1, $137,727,920. The 
charge is put forth often in spirit, and sometimes in words, 
that we are extravagant and wasteful in the possession of so 
much of the precious metal. Are we? 

A leading financial journal of this city quotes the presi- 
dent of one of the largest banks in San Francisco as alleging 
that it cost $20 to get.adollar of gold out of the ground.* 
Was the metal all that the picks of the miners and their self- 
sacrifice took out of the earth? Did not the argonauts of 
1849 and their successors create the California of to-day? 
The ranches, the o:chards, the wheat and the fruit, the fac- 
tories and shipyards, the cities, the churches, the universi- 
ties, the civilization of that prosperous commonwealth, are a 
part of the harvest planted by that $20 of the miners. 

Quite another question is whether the supply of yellow 
metal in this country and in the world isin excess. That 
problem is important and far-reaching. We are to note 
that gold here is in the ratio of 44.9 to the total currency, 
while in Great Britain itis 70; in France, 62.12; in Germany, 
66.10; in Russia, 87.71, andin Austria-Hungary, 68.90. In 
all these countries combined, gold is 69.6 to the total circula- 
tion. Ifthe world’s experience is to ba accepted our gold 
is not in excess, although our whole volume of money may 
be too great. 

Our total circulation per capita at $31.06 exceeds that o 
every other nation save France, where it is $39.22. But our 
industry and enterprise’ and local traffic also lead in the 
comparison. The question is grave whether our currency is 
not in excess of our needs. 

In the past fifteen years we exported in gold $890,231,- 
329, and imported $845,452,765. From 1890 to 1896, in- 
clusive, every year showed an excess of exports to an aggre- 
gate of $273,961,117. In only two years since then, 1900 
and 1903, were the exports greater than the imports, $5,- 
802,143 in all, while in the other years of the period the 
imports were $234,984,696 in excess. In the last fiscal year, 
in spite of exceptional foreign payments, the imports sur- 
passed the exports by $17,595,382. So the exports for the 
whole period were the greater by $44,778,564; and this is 
only equal to our own production of the metal for seven 
months. More significant still it is only 5 per cent. of the 
outward movement for the period. 

GOLD EXPORTS AND IMPORTS FROM 1890 To 1904. 
Excess of ———, 
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over over 
Fiscal Year. Exports. Imports. Imports. Exports. 
BEE istnss es $17,274,491 #12,943,342 A ae 
een 86,362,654 18,232.567 Gee iS giake 
or 50,195,327 49,699,454 Se: 5 cdpwer 
ED cdvwsaos 680,844 21,174,381 87,506,463  ...... 
BIE sv iveicss 76,978,061 72.449.119 4,528,942 cece 
 Lcwnwswe 468,481 36,384,760 SRCCE TEL news 
SU sikawaes 112,409,947 33,525,065 78,884,882 ...... 
Total ... $518,369,805  $244,408,688  $273,691,117  ...... 
a MEER PES $40,361,580 area $44,653,200 
ee 15,406,391 on ag, 104,985,283 
gee 37,522,086 3 esas 51,432,517 
WED ccodveve 8,266,759 44,573,184 3,603,575 - ...... 
es 185,177 8 Ser 12,866,010 
48,568,950 ie; ewe 3,452,304 
EE Svcscces 47,090,595 44,982,027 es ee ee 
oe 81,459,986 SS eee ee 17,595,382 
Total... $371,861,524  $601,044,077 $5,802,143  $234,984,696 
OD ik as oss eats ee a ees oS adiewc 229,182,553 
Aggregate .. 890,231,329 845,452,765 Gtsmeee. ... °: kwaweh 
General stock of gold in the ry States : 
July 1, 1890—Gold cofh, including bullion in 
NE Bid ud tions whe sain $695 ,563,029 
July 1, 1904—Gold coin, including bullion in 
WEE es sdbccavisdccsccs 1,326,722,701 
pS ay ae $631, 159,672 


Yet the full sums of imports and exports were carried 
across the ocean at great risk, heavy cost for freight, and 
not a little loss by abrasion. Why should this treasure be 
carted back and forth between nations, as the banks of this 
and other cities used to deliver money to each other? Is it 
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not possible to frame a system by which only the differences 
may be paid in metal at proper intervals? Surely it would 
be cheaper to pay the balances than the gross sums, as the 
clearing-houses daily testify. 

Why cannot an inter ational clearing-house be organized ? 
Perhaps jealousy will forbid the selection of a single city for 
the purpose, as the Greek cities were rivals for the deposit 
of the offerings to Apollo. The international organization 
may well have its vaults in London, Paris and Berlin, as 
well as in New York, and the treasure can be divided in the 
ratio of the gold of the several countries. The certificates 
of the four vaults can be interchangeable. The barbarism 
of shipping kegs of metal east and west over the Atlantic 
may go with the methods of the mummies and the cave- 
dwellers. 

American finance does not stand alone, a Teneriffe in 
mid-ocean, a Shasta or Ranier or Mont Biane rising in soli- 
tary majesty among their ranges. It is the vital curreat of 
the activity of the peopie Its strength is not in theory or 
in petty technicalities. It is strong with the brain and 
brawn of 82,000,000 citizens; with the varied resources of 
mine and soil, and forest and running waters; with the 
sheep and horses on many ranches and the cattle on a 
thousand hills; with coai and iron and all their products; 
with wheat and corn and sugar and cotton; with the in- 
ventive minds and skillful fingers of efficient artisans; with 
forge and factory, and dynamo and motor, and not least 
with school and college, with university and church. Finan- 
cial strength is in wealth of every kind, but not less in the 
purest morality and the worthiest character. 





EMERGENCY CIRCULATION. 
[By Andrew Jay Frame, President Waukesha National Bank, 
Waukesha, Wis.] 

Our battle for the world’s standard of value has been prac- 
tically won. Now the paramount economic question before 
the American people is, How can we minimize conditions 
which produce panics and also ameliorate their after paralyz- 
ing effects? Answer: 1. By studying history and profiting 
by the experience of the past. 2. By passing conservative 
and sound banking laws and then enforcing them. 3 By 
providing cash on sound lines to meet extraordinary de- 
mands and immediately retiring it as soon as the pressure 
for funds is over, to prevent inflation, and also to be ready 
for the next emergency. During the period from 1863 to 
1896, 330 national and 1,234 State banks failed. During 
this same period the claims filed, dividends and percentage 
paid to depositors and amounts still unpaid were as follows : 





Percentage Still due to 

Claims filed. dividends paid. Creditors. 
National banks............ $98,322,170 63-8.10 $35,556,026 
State banke............... 220,629,988 - 45-4.10 120,541,262 


As Comptroller Riigeley has pointed out, while only 6.5 
per cent. of the number of national banks in existence failed 
during this time, 17.6 per cent. of the other banks in exist- 
tence failed. And while the national banks which had failed 
up to 1896 (and were entirely closed) paid to their creditors 
75 per cent. in dividends, the State and other banks paid 
only 45 per cent. The Comptroller further says: ‘‘ The total 
loss to depositors in forty-one years has been less than 
thirty millions dollars.” This estimate doubtless is intended 
to cover the net losses when all the affairs of failed na- 
tional banks to this date are entirely closed. When this re- 
sult is compared with the deficiency of thirty-five millions 
of dollars resulting from the failure of the City of Glasgow 
Bank, with its 131 branches, in 1878, our national banking 
system looms up so grandly that every American citizen has 
reason to be proud. | 

On the other hand, something must have been radically 
wrong in at least some of our State banking systems when 


-we compare the number of failures, amount of losses and 
percentage paid to depositors, as shown in the above table. 


Does anyone doubt that thése widely divergent results were 
brought about by an enforced conservatism under the National 


Bank Act, as against good banking laws in a few States, lax 
laws in some States, and no laws in many others? It is canse 
for congratulation that the States are awaking, although too 
slowly, to the necessity for better conditions. With ten 
thousand millions of dollars of deposits in the banks and 
trust companies of the United States due to not less than 
fifteen millions of depositors, in order that conditions leading 
to panics and their paralyzing effects may be minimized, is 
it not the clear duty of our statesmen to perfect, as far as 
possible, conservative laws along sound lines? : 

If experience proves there is such a marked contrast in 
favor of safety to depositors in national banks, which are 
under careful laws and supervisions, as against all other 
banks, which are only partially so, is it not a reasonable and 
sound conclusion that the meat of the whole matter lies in 
making good banking laws, then enforcing them by strict 
examinations, closing up the insolvents and not allowing 
them to dissipate good assets for years after insolvency, as 
has been the case all over our country? Limit failures, and 
panic conditions will be ameliorated. Good banks ought to 
court investigation, and the people should insist on rigid 
investigation of all banks to weed out insolvents. Let us 
give to the fifteen millions of thrifty people of the land who 
entrust ten thousand million dollars of their hard earnings 
to our care all that proteetive, wholesome laws can give, 
thus broadening confidence, and failures will be less calam- 
itous. 

The banks of Great Britain in 1844 were restricted on 
issues of bank notes to the amount then outstanding by the 
banks then existing. Seventy per cent. of the right of issue 
of those banks which have closed since 1844, has reverted to 
the Bank of England, thus reducing the total uncovered 
issues allowed to banks in general, all of which are subject to 
the unlimited liability act as to note issues, to the small sum 
of approximately £8,000,000, and has increased the issues of 
the Bank of England since 1844 from £14,000,000 to about 
£ 18,500,000 based on securities. All other issues of the bank 
are covered with gold coin or bullion, thus making the notes 
practically a gold certificate and giving the Bank of England 
the sole right of issue in Britain. As extraordinary troubles 
require extraordinary remedies, in order to ameliorate some 
of the calamitous panic conditions which have overtaken 
Britain, the Bank of England in 1847, 1857 and 1866, after 
the panics had paralyzed her progress, on the assurance of 
the government officials that no prosecution would follow, 
suspended the bank act as to issuing notes only on the de- 
posit of a like amount of coin or bullion, and issued notes to 
the banking department on deposit by it with the issue 
department of ample securities. This was an unlawful act 
giving elasticity to the currency, but it placed the banking 
department in an easy condition to ‘‘ discount freely to all 
solvent parties.” Again in 1888 the bank borrowed £2,500,- 
000 from the Bank of France during panic conditions, and in 
1890 during the Baring troubles it borrowed £3,000,000 
more; also £2,000,000 from other sources, and the panics 
were stayed. The apparent necessity for these extraordinary 
acts was that the country had reached a commercial crisis 
where good securities could not be sold for cash. Suspension 
and consequent ruin was staring sound commercial houses 
and banks in the face. In each case the action of the bank 
afforded instant relief and doubtless saved hundreds of 
millions of dollars to tottering houses unable to meet pay- 
ments except for such relief. As soon as the pressure was 
over the illegal issues were retired. 

The Bank of France has had the sole right of issue in 
France since 1848 and to-day has the right to issue one 
thousand million dollars of notes and is not restricted to the 
holding of coin or government securities for every dollar of 
notes issued, but voluntarily in respect to reserves against 
note issues follows nearly the same line as does the Bank of 
England. Her coin reserves have approximated 85 per cent. 
of about $800,000,000 average noté issues for some years past. 
Under very conservative management the right of issue has 
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been so carefully guarded that France, although subject to 
financial revulsions, has doubtless escaped serious trouble at 
times. We must not forget that the Bank of France is more 
a bank of issue than a bank of deposit, as her deposits are 
exceeded to-day by both the National City Bank and 
National Bank of Commerce of this city, while the First 
National Bank is a close third. 

With the exception of only five banks, which are allowed 
to issue eighteen millions of dollars of uncovered notes, the 
Imperial Bank of Germany monopolizes that right. The 
Bank is allowed to issue now about $100,000,000 uncovered 
circulation under certain restric'ions. Any excess over that 
sum must pay 5 per cent. interest per annum to the govern- 
ment for the right. This excess issue is the only true solu- 
tion to obtain relief under panic conditions, as the interest 
rate will certainly retire the redundant currency as soon as 
the pressure for funds is over, thus preventing inflation. 

If we add to the f.reguing Austria, Belgium, Netherlands, 
Norway, Denmark and Russia, that have only one bank of 
issue each, and all are under such careful restrictions as to 
coin reserve: against notes that their combined uncovered 
circulation appreximates but little over $600,000,000 as 
against nearly $60,000,000 uncovered circulation in the 
United States alone, we should be impressed that if we are 
to be guided by the experience of older nations, we must 
discard the thought of the right to issue uncovered notes, 
except through the great centralized institutions, and then 
only as temporary relief measures and not for profit. 

In the consideration of this all-important question, permit 
four suggestions : 

1 Why not empower the government to issue but one 
kind of note, to wit: a legal tender note payable on dumand 
in gold coin, and substitute it for all other government issues 
of legal tender notes, as well as gold and silver certificates, 
thus simplifying and absolutely settling the quality question 
of all government issues ? 

2 To prevent locking up money in the Treasury. provide 
for depositing a!l surplus funds over current requirements 
in the banks. 

3 Raise the limit of reduction of national banks notes 
from $3,000,000 to $6,000,000 per month. 

4 Grant relief to the great centers through their clearing- 

houses by legalizing ‘‘ clearing-house national bank notes” 
on practically the same form as present issues. Any mem- 
ber of the clearing-house desiring such advances, must de- 
posit with the clearing-house ample cash collaterals approved 
by its committee. The clearing-house certificates should be 
forwarded to the Comptroller of the Currency and exchanged 
for such notes, 5 per cent. interest being charged from the 
date of such issue to the day the borrowing bank deposits 
funds with the United States Treasurer to redeem the out- 
standing notes. The certificates will then be returned, ex- 
changed for the deposited securities and cancelled—such 
advances should be held as strictly private. 
" This method will provide extra cash, not only to national 
but to State and savings banks, trust companies, or any other 
clearing-house bank in times of financial stress. Country 
banks in calling for their own deposits will not as before 
be met with the reply ‘‘No currency is going out of the 
city.” The burden upon the reserve cities will not be 
great, because $33,000,000 in clearing-house certificates in 
the 1873 and $66,000,000 in the 1893 panics sufficed to re- 
store confidence. 

With this method, no political tinkerivg will break down 
the bars, but the conservatism of the clearing-house com- 
mittee will prevent unnecessary issues, the rate of interest 
will prevent inflation, and redemption will automatically 
take place as soon as pressure for funds is over. This method 
is far better than the clearing-house certificates of 1873,1884, 
1890 and 1893, because it provides cash to pay depositors 


and to loan to all solvent parties, and also to meet country © 


demands, whereas certificates could not. Knowing that 
periodically distress will come, why not provide a remedy 


on lines unquestionably sound which we know will relieve, 
if not absolutely cure? In the matter under discus- 
sion, the trend of all progressive countries is toward con- 
centration of the power to issue emergency currency. May 
the statesmen of this country, which is advancing by leaps 


and bounds far ahead of all competitors in general progress, 


provide such relief in some form, the benefits of which will 
be incalculable. We care not what that plan may be, pro- 
vided it be on such sound lines that our standard of value 
may never be tarnished, that distrust may be dispelled and 
confidence, that bulwark of all progress, may be ours to the 
fullest possible extent. 





THE WESTERN BANKER. 





[By W. C. Robinson, President First National Bank, Winfield, Kan.] 

The western banker is practically the product of the last 
decade. Until that time the West and the western product 
were not considered of much importance. Indeed, I well 
remember when the man from the West, and especially the 
western banker, was looked upon, not only with suspicion, 
but with absolute distrust. The West was considered for 
many years the birthplace of the wildest vagaries. * * * 
To-day the West stands as Gibraltar. Until after 1893 the 
western banker was in a sense a missionary. Business ideas 
and methods were in a chaotic state and confusion seemed 
to have fullsway. The field in a commercial sense was as 
much unsettled and at variance with prudent ideas as any 
real missionary field. The western banker was, therefore, 
an educator. He was compelled to shape and mould com- 
mercial ideas and methods. During the years from 1873 to 
1893, the western banker was the chief sufferer. He was 
in every way handicapped in his plan of developing the com- 
mercial ideas of the West. Heremained bravely in charge, 
acting as both master and servant. He was willing to do 
anything to promote the great and glorious work in hand 
and much of the time, as it appeared, ‘‘without the hope 
of fee or reward.” The panic of 1893 was really a “‘ blessing 
in disguise;” it was the cleaning up storm; it was the 
culmination of the storm period, and so purified methods 
that a better atmosphere has been breathed since. The 
western banker during these years was the target. His 
methods were criticised and his motives were often impugned. 
Had he not been a man with more than ordinary faith in his 
undertakings, he would have despaired. He had, however, 
faith in his ideas, in himself, in his possibilities, and in the 
country he was developing. He worked on with indomitable 
courage until his hopes ended in fruition. The western 
banker to-day stands alongside of his eastern brother. In 
one respect, I think, the western banker is entitled to the 
most credit. He was not only compelled to stay by his own 
convictions, but he took a varied population and brought it 
to his way of thinking. He had not only to train and build 
up himself, but he had to train and build up the country and 
its people. 





NEW OFFICERS ELECTED. 





Following are the officers elected at the Friday session 
for the ensuing year: 


President—E. F. Swinney, President of the First National 
Bank of Kansas City, Mo. ? 

First Vice-President—John L. Hamilton, Vice-President 
Hamilton & Cunningham, Hoopeston, IIl. 

Chairman Executive Council—G. 8. Whitson, Vice-Presi- 
dent of the National City Bank, New York. 

Secretary—James R. Branch, Hanover Bank Building, 
New York. 

Treasurer—-Ralph Van Vechten, Cashier Cedar Rapids 
National Bank, Cedar Rapids, lowa. 

Assistant Secretary—William G. Fitzwilsen, Hanover 
Bank Building, New York City. 























’ 


‘September 17, 1904.} 





15 


ui 





 DUN’S REVIEW. 


.. va 





WEEKLY TRADE REPORTS. 


Boston.— Business conditions continue to show improve- 
ment in several directions. The movement from second 
hands of fall merchandise is heavy. The jobbing dry goods 
houses report a good demand and distribution, all depart- 
ments doing well, but special activity in dress goods, prints, 
ginghams and wash goods generally, hosiery and underwear. 
The local retail movement is good and leading shops have 
been filled with buyers this week, while tributary cities and 
towns report healthy activity. September promise is ex- 
cellent if weather conditions continue favorable. At first 
hands cotton goods are doing better in many branches and 
considerable idle machinery has been put to work since the 
first of the month. Reports from the woolen mills show 
that industry to be fairly well occupied, with manufacturers 
reporting the prospects for the next heavy-weight season 
bright for a large movement and higher prices. Liberal 
coverings in the raw material show that woolen and worsted 
manufacturers look for a busy winter. The improvement in 
worsted departments is especially marked, owing to their re- 
cent depression. Demand for spruce lumber continues to 
expend, but a quiet movement in pine, cypress and hard- 
woods is reported. Business in cement and other building 
material, while better than last month, is still disappointing. 
Dyes and tanning materials are moderately active. Fall 
trade in paints, etc., is of increasing volume. There is a 
steady call for leaf tobacco. Grocery jobbers report a good 
distribution of staple articles. : 





Worcester,—A slight improvement is noticeable in retail 
trade during the past few weeks, and a still further gain 
is anticipated. Machine tool manufacturers report trade 
slowly improving, and they have generally increased their 
help during the past month or six weeks about fifteen per 
cent., and prospects are encouraging. Wire specialties still 
find an active market, as do also manufacturers of horn and 
celluloid goods, who have had an exceptionally good year. 
Envelope factories are running on full time, and business 
in this line has picked up considerably during the last 
month. Manufacturers of the cheaper grades of woolen 
goods are running on full time, but the better grades 
are still quiet. The demand for loom and textile ma- 
chinery is steady. Underwear and wrapper manufac- 
turers are running full. time and report orders coming in 
more freely, and corset manufacturers are enjoying a steady 
and increased trade. Furniture manufacturers are holding 
their own, but do not report volume of business increasing. 
The demand for groceries is steady and shows a slight im- 
provement, but jobbers of notions and smallwares still report 
business rather quiet, and experience more or less difficulty 
in their collections. General collections are only fair, and 
money is dull, with prevailing rates from 44 to 5 per cent. 





Philadelphia.—There has been some improvement 
noted in the dry goods market and both jobbers and com- 
mission heuses say that there has been a better deman‘ for 
goods during the past week, though the volume of business 
is not up to a year ago. The men’s clothing trade is not 
very active, plants are only partly employed and manufac- 
turers are not looking forward to a very good season, though 
the opinion is expressed that with favorable weather condi- 
tions it will improve, asthe retailers are plac'ng orders very 
carefully and are carrying comparatively light stocks. The 
women’s wear trade, both in cotton and woolen goods, has 
shown a steady improvement, and cloak and skirt plants are 
fairly well employed. Conditions in the Philadelphia textile 
goods market remain unchanged. Manufacturers with few 
exceptions are working only to partial capacity and the 
season thus far has been unsatisfactory. There is little im- 
provement in the building line in this city; several opera- 
tions of fair size are under way, but the season generally 
has not been good. Briek manufacturers report little im- 
provement ; only a fair ariount of ordéts and prices inclined 


to be low. Cement manufacturers are having a fair volume 
of business and prices are holding their own. Manufac- 
turers of and wholesale dealers in paper note considerable im- 
provement in trade conditions in general during the present 
month thus far. Some report the volume of business as 
ahead of the same period last year, but the summer months 
are said to have fallen off considerably compared with 1903. 
Prices are firm and collections satisfactory. Wholesale’ 
dealers in millinery goods report steady improvement in 
trade, there being a good demand for fall goods, with satis- 
factory collections for spring sales. Wholesale jewelers re- 
port the present month as having shown marked improve- 
ment as regards volume of business over the two or three 
preceding months, and while the aggregate for the year 
thus far is said to have fallen somewhat short of 1903, the 
present month thus far is reported as fully up to if not 
ahead of September last year. Collections are fair. 

Importing and manufacturing dealers in heavy chemicals 
have received fair orders for future delivery at uniform 
prices. Dealers in drugs, chemicals and general druggists’ 
supplies report a conservative buying, although the aggre- 
gate business compares favorably with last year, same 
period. Prices are steady, but general complaint is made 
regarding slow collections. Paint manufacturers and dealers, 
also the wallpaper line, regard prospects more encouraging 
for fall trade than last year. Orders are being received by 
the manufacturers and jobbers in fair volume, though pres- 
ent retail trade in these lines is rather slow. Collections 
are reported tardy and from some sections of the country 
veryslow. Thereis a noticeable improvement in the whole- 
sale lumber trade in this city. Prices are firm and numerous, 
inquiries have been received from retail yards for early ship- 
ment. The prospects are considered favorable for at least 
an average fall business Dealers in electrical goods note a 
very fair volume of business and report prices fairly steady, 
but complain of cellections. There is a very fair demand 
noted in electrical lines allied with building operation work, 
and several large operations under way will strengthen this 
position. Hardware trade is fairly busy, though heavy lines 
are reported somewhat slow. Prices are firm, but collections 
backward. Stove trade is reasonably active and machine 
shops are busy. 

Among some of the Jeading retail grocers it is claimed that 
business has been improving and that there is more demand 
for staple goods, although the plentiful supply of fruit and 
vegetables has had a detrimental effect upon their business 
for several wevks past. in the fancy grocery line there is a 
continuance of a seasonable business, but collections are only 
fair. The jobbing grocery trade say that there is a better 
demand, and business slightly upon the increase, but pur- 
chasers buying in small amounts in anticipation of lower 
prices. Brokers and commission merchants in this line re- 
port that business during the past week has somewhat in- 
creased over that of the previous week, the street evidencing 
better feeling, and there is an improved demand for staple 
lines. The local coffee market has been somewhat strong, 
prices ruling high on certain grades, and the demand ap- 
pears to be for immediate wants only. Sugars have been in 
fair jobbing request, but there is a dullness evidenced in 
the sale of syrups and molasses. 


Pittsburg.—The report of the Bureau of Building In- 
spection for August shows activity in building circles. 
During the month permits were issued for 240 new struc- 
tures to cost $939,067; for 55 additions to others, to cost 
$111,493; and for alterations to 93 old buildings at a cost of 
$1,228,645. During the month of July, but 244 permits were 
issued for work of all kinds at a cost of $906,200, or $322,445 
less than for August. The demand for window glass is 
better; stocks are getting smaller and only one factory in 
operation. While the western window glass jobbers did not 
perfect an organization at the meeting held at St. Louis last 
week, steps were taken which will likely result in organiza- 
tions being formed both east and west, which will co-oper- 
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ate for the general welfare of the trade. The sentiment is 
strongly in favor of organizing and indications are that 
within the next 30 days distributers will have joined their 
forces for the general betterment of the trade. At the St. 
Louis meeting, prices on glass above the 40 inch bracket 
were advanced 10 per cent. to 90 and 5 off jobbers’ list, while 
the price on under the 40 inch bracket was not changed, 
remaining at 90 and 15 off jobbers’ list. It does not look as 
ifthe National Association of Window Giass Manufacturers 
will succeed in perfecting an organization on the lines pro- 
posed and the meeting of the window glass manufacturers 
which was held at Cleveland last week developed into a 
wage meeting. A conference will be held with the workers’ 
wage committee shortly. Orders for hardware are coming 
in much better then for several weeks, with nails and wire 
goods as the leaders. Lumber is in a better demand and 
there is a steady call in some lines. White pine is quoted 
at $85 to $90, yellow pine, $24 to $24.50 and hemlock, $16.50 
to $18.50. The demand for dry goods is increasing, but is 
not up to expectations. Agricultural districts show more 
liberality in purchasing than the manufacturing centers, but 
there is a slight improvement in the latter sections. Retail 
trade is quiet and collections slow. 
Baltimore.—Wholesale business in dry goods, clothing, 
notions and millinery is good, the number of buyers on the 
market being estimated at fully fifty per cent. greater than 
at same period of last year. Financial conditions in the 
South are flourishing, and merchants from that section are 
placing unusually liberal orders. Some of the jobbing 
houses are working a night force in order to accommodate 
the increased business, and drummers have been recalled 
from the road to wait on visiting buyers. Crop prospects 
are favorable, and the situation in the rural districts was 
never more encouraging. Retail trade has been slightly 
stimulated by the Eagles’ Convention, but wet weather has 
had a depressing effect and the week has not been satisfac- 
tory. The number of new buildings going up gives employ- 
ment to a large number of mechanics, and there is a brisk 
trade in lumber and builders’ material. Furniture business 
shows renewed activity and factories are well supplied with 
orders, though prices are unsettled and collections only fair. 
Duliness prevails in the leaf tobacco market, but collections 
are good and prices strong. The volume of orders in har- 
ness is not altogether up to expectations, and collections are 
disappointing. Hides and leather are quiet and prices firm. 
Atianta.—There are quite a number of buyers in the 
city and trade in general is reported good. Grocery sales 
appear to be a little backward, but dry goods and other 
staples are selling freely. Manufacturers continue to receive 
orders, though many of them have already booked business 
sufficient to keep their factories in operation several months. 
Overalls are active. There is a large demand for furniture, 
especially from southern cities, while mattresses and spring 
beds find a ready market. Fertilizer plants are all ruvning 
full time. Some improvement is noted in collections. 
Louisville.—Clothing manufacturers are about 10 per 
cent. ahead on fall business, without any great effort to push 
sales. Collections have been fairly satisfactory. Trunk 
manufacturers have increased sales fully 20 per cent. The 
present demand is for higher grades and it is especially 
- noticeable that but few cheap goods are being bought. 
China and glassware are moving satisfactorily. The influx 
of country merchants to market is just beginning, and the 
fall season has opened up with good prospects. With tan- 
ners business continues to be very quiet and in the saddlery 
and harness line reports from customers are unsatisfactory. 
New Orieans.—Jobbers in all lines report a good volume 
of trade. The movement of merchandise is large and volume 
of business is quite satisfactory and fully up to what it wasa 
year ago. With some houses and in some lines sales are run- 
ning considerably in excess of a year ago. Collections are 
slow.and very little money is expected until;cotton begins to 
move more freely. Retail trade_has beenonly fair. 








Chicago.—The beginning of the week witnessed the 
practical ending of the butchers’ strike and a general re- 
sumption of activity throughout the packing industry. 
Other trades still affected by labor troubles are gradually 
increasing operations, most of these being able to obtain 
accessions to working forces. An amicable adjustment of 
the wage scale was promptly followed by the reopening of 
the Republic Iron and Steel plants after a very short shut- 
down. The farm implement factories are expected to start 
up again when inventories how being made are completed. 
The industrial situation exhibits an improved outlook and 
trade maintains a satisfactory level in both jobbing and re- 
tail branches. There is heavier movement of farm products 
and merchandise, transportation returns are gaining and 
business, as a whole, presents an encouraging asvect 
throughout the West. Local conditions exhibit more confi- 
dence on the part of producers, and there is more disposi- 
tion to undertake new enterprise along manufacturing lines. 
Money is cheaper then it was a year ago, but mercantile 
borrowing, while better than during last spring, is not yet 
up to the volume it was expected to reach. Iron and steel 
interests report larger demand and many building opera- 
tions strengthen the markets for lumber, hardware and 
other building material. New building permits, $641,850, 
compare with $180,409 a year ago, and real estate sales, 
$1,598,609, compare with $2,158,545. Weather conditions 
were favorable to further reduction of stocks and with the 
large addition made to wage earners retail trade made a 
gratifying showing. Jobbing trade was re-enforced by the 
arrival of visiting buyers from many interior points. The 
new business negotiated in the staple departments made an 
excellent comparison with that a year ago. There was good 
buying of general dry goods, woolens, house furnishing and 
cotton goods. Some improvement appears in the demand 
for boots and shoes, clothing and ladies’ suits, and increased 
bookings were made in millinery, dress goods and hats and 
caps. Warehouse shipments are now reaching large pro- 
portions and some sections made cals for urgent delivery, 
stocks on hand being very low. Mercantile collections have 
been found satisfactorily prompt The Illinois crop bulletin 
reports fall plowing finished in some sections and seeding 
commenced. The weather has been favorable for corn and 
it is slowly advancing toward maturity. 


Cleveland.—There has been no particular change in 
trade conditions since last week, although the total volume 
for the year, as compared with 1903, will be less. Retail 
trade for fall goods, particularly in wearing apparel, is 
opening in a satisfactory manner, and conditions look 
favorable. Collections are slow and show no improve- 
ment. 


Cincinnati.—Trade in retail lines has been fairly active 
during the past week. In the wholesale dry goods market 
there has been a fairly active distribution and mainly for 
fall and winter use. These orders are collected principally 
through traveling salesmen. Wholesale groceries are moving 
well and there has been no material change in prices. Cloak 
and suit manufacturers report a good trade and consider the 
outlook favorable. The investment market continues very 
active ; in fact, this week has been the best for some time 
past. 

Minneapolis.—Fall trade is of normal proportions. 
Harvesting and threshing are progressing and merchants 
are estimating very accurately the crop results in their 
home locations. Asa consequence, larger buying orders are 
being placed than for some time and a brisk trade is antici- 
pated from now on. Collections are showing the effect of 
the new wheat crop moving to market and little complaint 
is heard regarding slowness. Jobbing houses have full 


- forces of traveling men in the field, and reports made by 


them are generally quite favorable. Lumber shipments for . 
the week have been 6,224,000 feet, against 7,120,000 feet a 
year ago. | 7 
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St. Paul.—tTrade is seasonably active, and sales are well 
up to expectations. Groceries are in increased demand and 
moving in good volume. Hat, cap,-fur and millinery sales 
compare very favorably with last year and dry goods, cloth- 
ing and shoe trade are satisfactory. Wholesale drug sales 
hold up fairly well. In shelf and heavy hardware sales are 
of usual volume. Business in plumbers’ supplies is fair and 
there is fairly active demand for harness. Collections, while 
still slow, are somewhat easier. 


St. Louis.—Footwear has shown more activity this 
week than any other line, with millinery and the cloak 
trade coming next in importance. - Business in dry goods 
was active, but the volume was not quite as large as the 
previous week. The staple lines, such as drugs, groceries, 
hardware, woodenware and furniture, were fairly active, 
The retail trade is good. Collections are satisfactory. 
Building operations for the first ten days of September show 
a gain over those of the corresponding time last year. 


Kansas City.—Wholesale dry goods business is fairly 
large in volume, and houses consider the outlook favorable. 
There is a good demand for drugs, groceries and footwear. 
Millinery houses are doing quite well, but the volume of 
business is not what was anticipated. Hardware and im- 
plement business is faiily active. Collections are fair. 
Cooler weather has stimulated retail trade. 


St. Joseph,.— Wholesale milliners are doing a brisk busi- 
ness, sales comparing favorably with last year. Trade in 
dry goods, hats and footwear is quite active. In hardware, 
harness, groceries and drugs business is steady and satis- 
factory. Shoe and men’s furnishing goods factories are fully 
employed. Collections are good. 


Deuver.—Trade in some lines shows an improvement. 
Dealers in groceries and provisions report business as quite 
satisfactory, and in dry goods and shoes fairly active. 
Building material and hardware in good demand. Collec- 
tions maintain a fair average. 


Portland, Ore.—As the crops are being marketed, job- 
bers report an increase in orders from country districts, and 
city trade is also growing with the return of many people 
from summer resorts. For the first time in the history of 
this section, wheat is going in large quantities by rail to 
eastern markets instead of by water to Europe, 5,000,000 
bushels having been sold already for eastern account. Con- 
sequently, but little chartering of grain tonnage has been 
done. Only one cargo was shipped to Europe in August, 
but heavy exports of flour to Japan and China enabled a 
good showing to be made in the exportations of bread stuff, 
the total shipments, flour as wheat, being 648,781 bushels, 
compared with 495,462 bushels in August, 1903, and 422,695 
in the same month of 1902. Importations show a decrease, 
custom house receipts last month amounting to but $35,529, 
as against $63,909 in August, last year. The bulk of the 
imports now consist of cement, and receipts will increase 
rapidly, as 135,000 barrels, the cargoes of thirteen ships, 
are due to arrive before the close of the year from European 
ports. Revised estimates of the Columbia River salmon 
pack, spring and summer, point to an output of 370,500 
cases, a8 compared with a pack of 329,000 cases last 
year. 

Several large real estate deals swelled the volume of 
transfers in August to $1,247,489, the highest made for any 
August since 1892. The total amount of transfers from 
January 1, 1904, to August 3lst, were $5,652,014, greater by 
$883,981 than the largest amount for the corresponding 
period since the boom days of the early 90s. Receipts of the 
Portland post office in August were $29,124, an increase of 
$3,607 over the income of August, 1903. The continuation 
of the drouth is now welcomed, as it will enable the safe 
harvesting of the hop crop. A conservative estimate of the 
yield is 85,000 bales, or 3,000 to 4,000 bales less than last 
year. ~ : 


MONEY AND BANKS. 


While there is no cause for alarm regarding the surplus 
of the associated banks, it is interesting to note the fact 
that while the amount was considerably reduced last week, 
the remaining reserve is still heavy and enormously larger 
than it was last year at this time. In so far as the seasonable 
demand for funds is concerned, it is probable that the average 
weekly withdrawals will be fully up to those of recent weeks, 
but there is the other element upon which the situation 
hinges; namely, accommodation on Wall Street collateral. 
Abnormally low rates for call and short term loans have stim- 
ulated speculative activity, and several important syndicate 
operations have made a drain on local resources. Thus far, 
no stringency has seemed imminent, but rates will cease to 
rule half as high as at this time last year when the relation 
between supply and demand becomes closer, and commercial 
requirements will be met at the expense of the very large 
demand from Wall Street sources. The South is calling 
for funds, and St. Louis is shipping large sums of money to 
the Southwest, while another consignment of $500,000 gold 
has gone to Argentina. Rand production of the yellow metal 
rose to 312,277 ounces in August, against 307,840 in July, 
271,918 a year previous, 162,750 two years ago and 28,474 in 
August, 1901. United States Government finances are barely 
maintaining an equilibrium this month, leaving the deficit of 
the first two months practically unchanged, but gross gold 
holdings have again expanded and are very near the high- 
water mark of April 26, just prior to the Panama Canal pay- 
ment. 

Call money has ranged from ¢ to 14 per cent., most loans 
being made at 1 per cent. Three months’ accommodation is 
more firmly held at 3 per cent., with most new business being 
done at 34 per cent. for four months. Commercial paper is 
strong at 4 per cent. for choice names, and some prime en- 
dorsements were marked up to 44 per cent. There is still 
complaint of the small demand in mercantile channels, and 
the upward tendency of rates can hardly be expected to stimu- 
late business. 





FOREIGN EXCHANGE. | 

A narrow market for foreign exchange has prevailed, 
neither commercial nor financial international operations 
producing any influence of significance. A fair supply of 
cotton bills is constantly noted, but otherwise the situation is 
devoid of incident. High wheat prices have eliminated ex- 
ports. Irregular London dealings in this market for securities 
had some influence on the supply and demand for finance 
bills, yet the net result was small. Daily closing rates follow: 


Sat. Mon. Tues. Wed. Thur. Fri. 
pee 60 ve lie le 4844 4844 4. 4. 4.844 4,843 
t 


, Sight... 4.87 4.86; 4. 4. 4.86 4. 
Sterling, cables...... 4.87 4.874 4.87 4.874 4.87 4.87 
Berlin, sight ........ 9% 954 953 
Paris, sight ......... "5.173 5.18} 5.18 5.18) 5.18% 5.1 

*Less 1-16 per cent. 


DOMESTIC EXOHANGE. 

Rates on New York are as follows: Chicago, 20 cents dis- 
count; Boston, 10 cents discount; New Orleans, commercial 
75 cents discount, bank $1 premium; Savannah, buying at 
50 cents discount, selling at 75 cents premium; Cincinnati, 20 
cents discount; San Francisco, sight 24 cents, telegraphic 5 
cents; Charleston, buying par, selling at 1-10 premium; St. 
Louis, 30 cents discount; Minneapolis, 20 cents discount. 

SILVER BULLION. — 

Both London and New York have shown a lack of ag- 
gressive operation in silver bullion, and fluctuations in 
price are extremely narrow. Daily closing quotations were 


as follows: 
Tues. Wed. Thurs. Fri 


Sat. Mon. : 
Londen Prices...... 26.12d. 26.00d. 26.00d. 26.064. 26.19d. 26.124. 


New York Prices.... 56.62c. 56.37c. 56.37c. 56,50c. 56.75c. 56.62c. 
FOREIGN FINANOES. 

Another new high record position was reported by the 

Bank of England this week, gold holdings increasing £562,- 


303, while loans contracted £463,000, making the pro- 


portion of reserve to liability 58.56 per cent., against 57.15 
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last week and 37.50 at the opening of the year. A loss of 
10,425,000 francs in gold holdings by the Bank of France 
was accompanied by an increase of 26,000,000 francs in 
loans, which weakened the condition somewhat. There was 
a little pressure in the London money market because of a 
payment on the Transvaal loan, but as an offset it was re- 
ported that gold was en route from India. Call money at 
London rules at 14 per cent., with time loans 2.31. The 
Paris rate is 1.31, and at Berlin 34 per cent. is quoted. 
FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


Sept. 15, 1904. Sept. 8, 1904. Sept. 17, 1903. 
Gold owned........ $58,209,969 2,091,325 $110,694,238 
Silver owned ...... 23,681,811 26,770,468 25,985,835 


Net gold holdings have again materially increased, but 
the silver stock declined moderately. Gross gold in the 
Governmént vaults is steadily rising, and at $705,436,048 is 
within $1,500,000 of the high record last April. The net 
available cash balance is $149,967,841, of which the national 
banks hold $105,169,002, exclusive of disbursing officers’ 
balances of $10,474,794. On regular Treasury operations for 
the month thus far receipts have exceeded expenditures by 
$875,955, but for the fiscal year to date there is a deficit of 
$22,874,985. 

NEW YORK BANK AVERAGES. 

Last Saturday’s exhibit of the associated banks was much 
less satisfactory than even pessimistic predictions, and in- 
dicates that cheap money has encouraged stock transac- 
tions. To this alone can be attributed the very large increase 
in loans, which now stand far above all preceding records. 
Interior withdrawals of currency for handling the crops re- 
duced total cash holdings about $8,000,000 further away 
from the recent maximum position, but deposits expanded, 
nevertheless, also making a new high-water mark: Surplus 
reserves fell sharply, making a loss of about $19,000,000 in 
two weeks. As to bank note circulation, there was a sea- 
sonable expansion. The statement in detail compares with 
earlier dates as follows: 








Week’s Changes. Sept. 10, 1904 Sept. 12, 1903 
NEEL SA CE Inc. $13,243,600 $1,130,486,200 $26,582,800 
MEE Cis db nadie ssces Inc. 4,625,400 1,221, 709,400 918,195,600 
Cireulation.............. Inc. 1,085,100 40,065,800 44,798,800 
DE ch.gekbekso-danaee Dec. 5,902,300 265,362,600 172,068,200 
Legal tenders .......... Dee. 2,006,500 78,503,000 72,852,900 

7” eae Dec. $7,908,800 $343,865,600 $244,921,100 
Surplus reserve. ..... Dec. 9,065,150 38,438,250 15,372,200 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $96,393, - 
900, an expansion of $1,062,600; deposits, $111,456,700, an 
increase of $2,163,000; surplus reserve, $4,418,925, a gain of 
$745,250. : 
SPECIE MOVEMENT. 

At this port last week: Silver imports $13,525, exports 
$724,725; gold imports $26,400, exports $502,340. Since 
January lst: Silver imports $716,580, exports $28,640,516 ; 
gold imports $9,066,447, exports $74,566,871. 





MONEY CONDITIONS ELSEW HERE. 


Boston.—After the slight spurt of strength shown last 
week the money market has worked easier. It is quiet for 
call loans at 2 to 3 per cent., and most demand for time 
accommodation is for short dates, the range being from 4 to 
5 per cent. Business paper shows.a little more life at 4 to 5 
per cent. The clearing house rate is reduced to 2 per cent. 
New York funds at 10 cents discount for cash. The bank 
statement: Loans, $175,511,000; circulation, $7,402,009; 
deposits, $136,392,000; due banks, $76,152,000; United 
States deposits, $3,752,000; with reserve agents, $44,614,- 
000 ; exchanges, $9,593,000 ; due from banks, $22,270,000 ; 
five per cent. fund, $370,500; - legal tenders, $5,660,000 ; 
specie, $15,679,000 ; surplus reserve, $2,118,571; New York 
excess, $25,387,571. | . 








PHILADELPHIA.—The money market does not indicate 
any material changeinrates. There is animproved demand 
for loans, though the market is not particularly active. Call 
loans are quoted at 24 to 3 per. cent. and time loans at 34 
to 6 per cent. 

CHIcAGO.—The discount rate for choice commercial paper 
was held steady at 44 to 5 per cent. Offerings were in-~ 
creased and some banks claim now to be well loaned up. 
General demand for money is slightly stronger and there is a 
tendency to bring about a higher interest rate within the 
immediate future. Currency shipments to move grain and 
cotton are steadily swelling, the total outgo equaling that 
ofa year ago. Revived demand appeared for high grade 
bonds and dealers report investment absorption better than 
a few weeks ago. Sales of local securities disclose a sharp 
falling off in the volume, but the ten active stocks averaged 
a gain this week of 30 cents per share, the moderate advance 
being well distributed. 

Combined statements of the national and State banks here 
show that at the close of business on Sept. 6 the total de- 
posits were $569,766,088, compared with a total of $548,- 
688,210 on June 9, 1904, and $205 ,485,679 ten years ago. In 
ali the items of deposits, loans and cash resources, slight 
gains are shown during the past three months. 

CINCINNATI.—The money market is in easy condition and 
there is a fair demand, but there are ample funds. The rates 
at this time are 4 per cent. to 44 per cent. for call and 5 per 
cent. to 6 per cent. for time. 

St. Louis.—The demand for money is only slightly larger 
than the week previous and is still comparatively light. 
Rates are firmer, however. Call loans are 4} to 5 and time 
loans 5 to 6 per cent.; bulk at 5 to 54 per cent. 

KANSAS City.—The money market continues easy. Mer- 
cantile demands are light and, while the grain people are 
borrowing largely, much cattle paper is being paid off, and 
the banks are well supplied with funds. 

NEW ORLEANS—The money market is steady; rates are 
firmer and the demand good. Banks still hold ample funds 
for present requirements. 


TRADE CONDITIONS IN CANADA. 


M ontreal.— While there is rather more business in some 
lines, there is not the activity in fall trade that has been 
generally looked jor, and it is evident that there is a certain 
spirit of caution abroad, many buyers being indisposed to 
anticipate their wants, a state of affairs which certainly has 
its commendable features. City retailers in the dry goods 
line are busier, now that people are getting back to town, 
and orders from this quarter, as well as from the country, 
have been a little more liberal the past week or so. In 
groceries there is still a lack of any noticeable activity. 
Some moderate business is reported in pig iron at $19.00 for 
No. 1 Summerlee, and $17.50 for No. 1 English iron, and in 
other heavy metals and general hardware orders are a little 
more free, but in paints, glass, oils, etc., travelers still re- 
port light business. Export business in sole leather is said 
to be good, but the local demand from boot and shoe manu- 
facturers is of moderate character. Last week’s shipments 
of cheese were comparatively small, but butter exports 
reached fair figures. Collections are fair as a whole, and 
the c ndition of the money market is unchanged. 

‘Foronto.—In wholesale circles trade has been less 
active the past week, as the large number of country mer- 
chants who have been in the city during the last two weeks 
have returned home. Prices of leading staples rule firm. 








St. Johhn.— Business in all lines is improving, but demand 
for lumbering sup plies is not up to average, and operations 
in that line will, it is believed, be somewhat restricted. 
Reports from country districts are favorable, produce is 
being freely shipped and finds ready sale at fair prices. 
Orders for spring goods are being received, but buyers are 
ordering carefully. Bills reported fairly well provided for. 
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THE STOCK AND BOND MARKETS. 


The upward movement of prices which had been in pro- 
gress in the stock market practically without interruption 
for several weeks received its first decided setback at the 
beginning of the week, as a result of the heavy selling in- 
duced by the unfavorable government crop report, and the 
further loss in reserves by the clearing house banks. Re- 
ports of frost in the crop growing districts were an additional 
weakening influence, particularly as they were reflected 
in pronounced advances in wheat and corn to the highest 
prices of the season. A falling off of more than $4,000,000 
in the exports of domestic products for August was also 
a consequential factor in the decline. While the market 
was feverish and irregular at the lower levels, there was a 
good demand and this eventually resulted in a rally through- 
out the general list and large buying of particular proper- 
ties. Further strength was gained on the better weather 
advices from the West and statements that the damage to 
corn would not be as great as earlier reports had made it 
appear. Despite considerable irregularity, due to profit 
taking sales, the market continued strong to the close of the 
week, the total dealings on several days exceeding a million 
shares, while on Monday they were over amillion and aquarter 
shares, the second largest day of the year. London’s opera- 
tions were on a very large scale and the buying and selling 
for foreign account had an important bearing on the move- 
ment of prices. Railroad earnings were rather mixed in 
character, but St. Paul’s favorable showing for the year 
ended June 30 and Union Pacifie’s good statement for the 
month of August were given most attention. 

Pennsylvania and Southern Railway were the most heavily 
dealt in, and the urgent demand for these issues had an 
important effect on the general market. The last named 
was aggressively strong in the early part of the week, 
when the rest of the list was decidedly weak and was in- 
fluential in checking the decline, while the former was the 
leader in the upward movement that occurred later. There 
were many stories afloat in connection with the activity 
and strength of these stocks, but nothing of a tangible 
nature developed. Reading was less active than recently, 
and was under some selling pressure to take profits on the 
sharp advance that has occurred within the past few weeks. 
In the late trading, however, it scored a good recovery. 
Erie was in good demand, much of which was said to be 
for London account. Union Pacific suffered in the early 
weakness, but later recovered the greater part of its loss. 
St. Paul, Atchison, Missouri Pacific and other Granger 
shares were depressed by the weather reports from the 
West, but, on the better advices from the crop districts, 
made notable improvements. Mexican Central was helped 
by the prospect of financial legislation with regard to the 
monetary standard of Mexico. Atlantic Coast Line rose 
sharply and the movement in its shares was said to reflect 
the prospect of harmony among the southern groups of 
roads. A number of inactive stocks recovered noteworthy 
advances, among which were Lake Erie & Western pre- 
ferred, Michigan Central and Northern Central. Buffalo, 
Rochester & Pittsburg supplemented its recent rise by 
another good gain. 

United States Steel was very strong most of the week, 
and while the common and preferred shares both made 
notable advances, that of the latter was particularly good. 
There was very little that was new in connection with the 
property, but forecasts of earnings for the September quar- 
ter were on a basis admitting of the payment of the regular 
quarterly dividend on the preferred. London was said to 
be a heavy buyer, and heavy covering of shorts was also 

reported. Colorado Fuel & Iron, after a display of decided 
strength, lost much of its advance in a reactionary move- 
‘ment in its shares. Consolidated Gas scored a notable 
improvement on what was stated to be buying by an im- 
portant interest. American Locomotive was one of the few 








stocks that held strong in the early part of the week, its 
advance of last week being well sustained and a further gain 
made asa result of the favorable Pd Sg: of its annual 
report. Commercial Cable advanced thirty points on a few 
sales, while on the other hand Wells-Fargo Expres» lost 
or points of its recent heavy gain, but in neither case 
was the movement of any significance. 7 

The daily average closing prices for sixty railway, ten in- 


dustrial, and five city traction and gas stocks are appended : 


Last year. Sat. Mon. Tues. Wed. Thur. Fri 
Railway .......<<. 87.15 96.36 95.82 95.65 9626 9625 96.36 
Industrial ........ 48 54.66 53.95 53.88 5453 5453 54.93 


The following table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exc hange, with the 
weekly and yearly totals, as compared with 1903 and 1902 : 


1904. 1903. 1902. 
Soe ae 562,524 122,329 301,121 
ML S, . sk - .o aiss cen 1,267,637 516,572 637,969 
I LS. caldb nd nde ,069, 895 608,715 433,975 
Wednesday ............--.-- 1,105,973 316,387 453, 

* SRR ANAR SE NS 1,127,779 464,352 472,058 
WN a ak os. deh cacaen 950,986 333,047 840,444 











Total for week .......... 6,084,794 2,361,402 3,139,099 
Total for year to date.... 86,096,872 115,949,658 131,335,642 


Bonpbs (PAR VALUE). 


‘ 1904. 1903. 1902. 
ES a. ccd cucubicaddae $3,399,000 $581,000 $1,189,000 
EERE aR Rae es 5,665,500 1,328,000 2,840,000 
EET nanccteecstidacaidinen 4,839,000 1,613,000 3,325,000 
WOOD. . cvcninscctiodcces 5,123,900 1,627,500 2,673,500 
MOD. . én ci baes nuns cue 4,629,500 1,453,000 2,267 
PE woven sta bdkewna ackasdne 3,575,000 1,496,000 3,607,000 











Total for week .......... $27,231,900 $8,098,500 $15,901,700 
Total for year to date.... 915,860 467,677,300 671,277,750 


RAILROAD AND MISCELLANEOUS BONDS. 
With a lessening of activity in Consolidated Tobacco bonds, 


‘there was an improvement in the demand in other parts of 


the market, and the volume of business was much better 
distributed than was the case last week. Although condi- 
tions in the stock market were rather unsettled part of the 
week, bonds were affected only in aslight degree, except in the 
case of a few of the highly speculative issues. Consolidated 
Tobacco fours, after reaching a new high record, receded 
sharply on profit taking following the publication of the new 
financial scheme of the company on which the movement was 


apparently based. After a partial recovery their move- 
ments were highly erratic. The Rock Island issues were in 
very strong demand, and there was also an urgent inquiry 
for the United States Steel sinking fund fives. Among others 
that scored notable improvement were the Atchison, Erie 
and Seaboard issues, Manhattan consolidated fours, Mexi- 
can Central incomes and Distillers’ Securities fives. 


GOVERNMENT BONDS. 

Government bonds were a shade easier for several of the 
United Statés issues.- The sale of the latter on the Stock 
Exchange were $400 threes, small, at 105, and $2,000 Philip- 
pine Islands land purchase 4’s at 1104. Japanese sixes sold 
at 944 to 95 and Republic of Cuba 5’s at 101 to 1014. 


The following were the closing bids for Government bonds: 


U. Be POG as cscvvee 1 1043 1043 1044 1043 1043 
U. 8. 28 coup........ 1054 104} 1043 104} 1043 1044 
U. S. 3a reg ......... 105 105 105 105 05 
U. S. 38 coup........ 1054 105 105 105 105 105 
U. S. 3s small....... 105 105 105 105 105 105 
U. 8. 4s reg., 1907... 106 106 106 106 106 l 
U. 8. 48 coup., 1907.. 107 107 07 107 107 107 
U. S. 48 reg., 1925... 1313 131 131 i 131 iad 
U. 8. 4s coup., 1925.. 1317 131 131 131 131 
gry mr | OE PES 110 110 110 110 110 110 
Th Gy ee eincddscinns 1184 1184 1184 1184 1184 1184 


OUTSIDE SECURITIES. | 
The market for outside securities was irregular, with early 
weakness and a later general recovery. Interborough 
Rapid Transit sold down from 148 to 145, advanced to 150 
and closed at 148}. Northern Securities declined from 104 
to 1034, but rose later to 1044; Seaboard Air Line common 


fell off from 14% to 144, but later rallied to 144; the preferred 
dropped from 29% to 28%. advanced to 30 and cl at 29%; 
Standard Oil improved from 635 to 640. American Can so 
at 46 to 44; the preferred from 45§ to 48; Greene Copper 
from 14} to 154 and Manhattan Transit from 3§ to 44. 
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eek 
4 Last| Sales 
to Dec. 31, 1903. 1903. | 1904. —— Sale | for 
Low High Low High Low |High Low low HighiLow High Low High 
29 My ‘01| 69 Sep 6| 414 Mr 14) 45 Rg! 55% 56% 573 56%) 57870 
BE oA ee TE AOS OUR . ..-- 113% Sep 9/113 sep 12)...... 1185/1138 13 “ais LiS%/114% 4262 
104, Jun '00| 34% Sep iz) 18% Feb24; 22% 34% 31% 34% 3334) 3359/540540 
"02; 49%, Jun '00| 36 Sep 9 77‘eJan 6) 85% 94 lg) 06 / 5 5435 
85 Jun‘'O3) 94% Au 26| 90 Feb25)...... PEAR RPA Le OF Ae Re SRE Ph: SRE ae APMERR hci, MRR RP ei: PRR Sei ae ca a 
%« Bop ‘03 1% Febs4; %Mr 4) 2% 1% 1 1 git i 550 
40 Apr’ we a i ROE LE ee Cee SE Sere Ter unre MTS SPR STEN Maree Bm Mune Ferree! S 
% No ’03) 494s Sep 15| 31% My 16 3844) 4934) 46% 49 474 43%) 481) 35875 
02 iB1s Jon 00 33% Sep 12} 20 Jun 2) 26% 83% 307, 83% 807, 3 32%) 32 942U 
1149 Jan ’00 Dees 10| 26 My 10) 28% 83%4| 33 33 30 Be Rtas 500 
45% Mr ’00:126%Au 10/1156 Mr 14/109 125 (123% 124% 23%)1 125 1100 
Se tics hanibiniR anenes bids inel« eves 201g 17 2049) ...... WERE SS 
17% Oc °O3| 22 Jan 21) 17‘eJun21) 21%) 21% .._...)...... 20%/t 20 20 %9}......}- paiaeine 
10% Feb’01| 32 Sep in| 21% My 27) 19%) 1 32 | 28% 29 it 28 7 324s} 31%) 9537 
24 a | eae 16; 32 Fe 24 7 52%| 46 47% 46% 524) 61%) 13729 
614% Jui ‘00 Au i5| 87%, Feb23) 92% AB | 7, 98 5,) ! 97 O7%)...... 495 
Jan 68 Au 11/168 Au lij......).. OR RE Oe ee SAE Na Aes Sal, 2. tn “Dove” Pugake. Bees. shee ddaditobas 100 
42 Jul ‘03 Ssepl6) 8%Au 19) 6 7 61g Ts 6% 7%| 7% 2700 
56% My Sep Feb 64 | 61% 63 6249} 6343, 63 | 64 {ft 63 | 64 |...... 1635 
44% Jan '00|\1U142Sep 7| 71 Mr 14 76% 101 | 97% 100 98 9944) 985 )/275835 
70%, Jun Au 86% Feb 25 934g; 92% 93 93 93%g)...... 1695 
mB eG ee aaa Pai Fi eae ete, CS BPA, Rs RET Sige ee eR a ci, I eS See ee ee ik 
DY “SN is « cnidnns nainbteedehhnn Sosiell ccinees aS! SRST, ROBE Reto Rk”. i TRS EES RR: AEE ES SEE 
9 De '03 % Au 9 Febl7 14% 5 | 14% 15 144g)...... 300 
30 Jul ’03) 57% Sep 12) 424 Apr 19) 48 57%) 55% 577%, 56 
6 Sep’03| 11 Sep 2) 6% 16 11 | ll 11 | 11 | UL }t 10%) 1O0%it 10%) 1O0%t 10%) 11 |.....- 220 
33 No '03| 67%Sep 2) 40 Mr 24)...... 57 | 57 57 6749'...... 660 
45 Mr 00/122 Au 100 Feb24)... _. 120 (116 120 | 116 (116 | 118 {119 | 119%/120 #¢ 16 (120 |...... 642 
6 03} 9% Sep 16) 6% My 27 77, 934 x 9%) 39625 
oo ven ee) Ba ecb | 3 aaa a8)” BoB u. Saf] hive 
FOS OSS © O28 29222 Pp 37, 4 53 ereees 
8s ge  eetatien. ite Peinibna pbteete 1. Puen ht. 1 « SOuetiE Raed. Bos. te kee, pray Reape seth Bey poate Shee 
48 Jun '03).. ieicth 1c: Ulam tinekate oot AG SEER BG RA RR OE My Ges MTS RE BB ae ee Se SR eR Re ETE 8 Ce Ree Ee ike 
7 Jul 03) 2044 Sep 15) 10% Feb 6) 123) 7 3% 20% 8495 
Jul 03) 754. Jui 19) 41 Jam 4) 42% 75%4| 74 75 74% 74%| 2146 
1 No ‘03 Sep 15) 8% My 18%) 14 16 R%4) 1819184146 
49% No ‘03| 6944 Sep 16) 61% My 13) 69% 69%4| 64% 5g 69%) 69441690867 
Sep ‘03; 3742 Sep 15) 22% J 24% 3749\ 34 54 36%) 36%) 25390 
80 '03| LOVy Sep 14 6) 94g 1099/1074 10R3, 9639 
17 Sep ‘03 Apr 2v| 18.2 Sep 7) 20 | 19 |....../...... 194eit 17 | 19st 17 | 19%a/t 17 | 19%/it 17 | 19%g)......]........ 
Bie ae ie, gaunt MBps me ee BR etait Sore, « ae! aes Rew Balin eee Patan SBTRE ete ele Men ee 
i in heal e EE tend ewkil das. Nica sails cunedthsinecl > a ee eb ebn dcdets chick hdd ans dines dashed cis hs chant aldo vaninkedasl «<< citipaete 1 candid cdes Ahpbevulepensibendicues 
644 Mr ’ 22 Se 15 4 21 22 | 20 22 215) 215, 8600 
Sep ‘00, 43% sep 15) 32% web24) 347, 43%/ 414s 423, 3 | 42%) 33845 
120 Jun’00|\25U0 Au 23/205 20 230 (230 250 | 230 (230 230 (250 (#230 (260 (f23Uv (245 |...-... 165 
SD% Sep 03) ¥2\% Sep 14 85 My 19 92%) 91 9) 92 4985 
03/173 % Jan 21/1 M 161 162 1 162 1700 
157 No ‘01/194 Jan wane. 1200 1.5... lecwac 198 1180 Ry RBURES beat 2 
1948 Jan 22; 144e Jul 26) 1 18 16 5%) 18 16 17% 1744) 17% 2000 
*® Apr’O2) 40% No °03) 52% Jan 22) 37 Jul 27) 43 46 | 44 46 45%9| 454%; 800 
Sep 29% Jam 22) 2l4eJun 29) 27 26%; 25 26 2549) 2549| 25 676 
10 Sep 00; 21% Jan 6 Jun 6 18 20 19% 20 94) 19%; 5140 
30 Sep 00) 47% Jan 27; 37 Jun 6) 39%) 3X4 45 43% 45 4249) 43%| 43% 025 
Unlisted. Nosale bid and asked quotation. 
ACTIVE BONDS. 
High and Low Week Week 
From Jan. 1, 1900, 1904. Sep. 18, | Sep. 16, Monday Last | Sales 
to Dec, 31, 1903. 1903. 1904. oy mA 
High Low High Low = |High Low|High Low High|Low High High o 
Feb '01/1014s Sep '03/108% Au 23/1005 Apr 11/1024 10214/102 102 102%4/102% 8.0 
Jun 01; 90 No 03/100 Sep 7| 95 Mr Re pene: taguacke Seamed 100 100 |. 
02 Oc ‘03| 87 Au 2¥| 70 Jam 4) 7915) 75 |....../....-. 85 |i 
Mr ©01| 90 Jan ‘UU! 96 Sep 9l%,Apriv).._j......| _—s— | .....-|Amm Arbor 4s...../; 96 |....../ 96 |...... ae RA OR ae ge RSE pe ae copes: 
106% Mr 02) 9742 Oc ‘03)1U3% Sep 10) 93%e Jan 6/1u0 103%4|103% 103%) 103 10319|103%4| 185.0 
‘9 Jun 01) 784aJan OU) 96 Sepl+| 87+ Feb1l3) 90 96 | ¥5% 6 it 953, 95%) 95% 70 
Jul “02|) 84 Jul U3) 95% Sep 12) S74aJan 6) 3745 93%) IR%, HB% 3%) VS) 9B%q) GS%it DB%)....../f DBSq)....../..... 23.0 
% Apr ‘03 5 oabm ‘03)\luv% Au <2) ¥i 90 +g 98%) 98 OB ly 98%) 98%) 105.0 
ie De OU) 914g Jul 03) 964% Jun 25) 92% Feb 23) 93 6% 95% 95%! 95%) 95%!) 9542) 95%) 9549) 964git 9549) 96 |...... 14.0 
056 sep’ 9749 Jan ‘OV/103% Jul 7/100% Feb 25/1024 103 44/103 's 103 4 103%4)103% 41.0 
iol F 935% De 9s Au 24) ¥z% 24) 95a) ¥5s/....../- gy OP Lickecdlat os 
42% De 85% Sep '0U) 92%Jun 30) 874 Febll) gx 92 | 91% 92 92 26.0 
110% Feb 01; 994. No ‘031064 Jun 23| ¥O8% Apr 6 95% 106 4/106 44 LOG 'y| LOG 44] 106 44) 106%)... ...| | 106g)... ./ 10649). .....).-..-- 6.0 
Jui “U2| 91 Sep '0U/1084% Jul 27/100 Feb Vly 10s (|10749/5'KiyD U Elev 08./+1074/10844) 108 (108 | 107%/108 [11074108 [1107%/108 |110749/108 | -.-... 13.0 
120% Apr 0Z)112% De ‘UZ|115% Au 4/i112% My 24). 115%/115%/ 6 KiyD U Gas Se...) 111%)... 1115 %).....- LIBS LIS%*it1IS |......)(116 |....../7116 |......)...... 2.0 
11944 Feb 'O2|109 Jan '0U/1175,Juu Sujllss Mr 7/1124 wan-aleeee--| & @& P gm 56.../¢113%)....../41222%)..._.- #1123) ... [#124 [115 if114@ [136 (t112%)......)......)......-. 
L 4s De 102 Jul’ Jun 30/40243 J 03 103 54) 1035, 1U% 5g) 103 53) 103 5g]! 10% 45/103 7%) ! 1034) 103 7g) 11 03%)... .-.|...... 8. 
Lil Jam 61)1044% ~. "03/109 Jul 14)104% Mr 25) 105% 105 %)......).----- 106 (4105 (106 |1:1056 jlo | 105 /106 (|f105 |106 |...-...)..... 
(i349 Apr 8814 Feb VU/LIZ Jul 6)1038%Jan 4/1054 L1ll4g111 lll» Lll4gj111%) 14.0 
9% Apr 324g Feb’ sep 16) 66% Mr 5 86 | 84% 847%, 6 5% 100.0 
i4% Apr 9% Jan * 49% Sep 16) 28 Mr 2) 29 449) 48% 48~ 4919 499} 103.0 
‘lL Apr 445 Jan Au 29) 18 Mr.i7. $47%q| 344, Go Sd prefinc...| 447%) 34%)... |... -|.-..... 1g} 3449) 15.0 
141 r ‘02)117%4 Jan u ili ee Re 133% 134 1 4- 
108% J 88 De ‘02)101% Jul 28) 97% Mr 1i| 9g OU 4g) 100 4 %4100%; 43.0 
123845 Apr 02/114 No ‘O3/1l¥ Sep 16)114% Jan 61153, 11949)1194|Ches & O con 58../j119 |. ._...|f118%)...... 11949/119% 6.0 
110% Feb 9549 Jau u 30)10042 Mr 102% 105%) 10... 45 103%, 49110543) 623." 
4 Jan 79% Oc 86%Jual 6) Sl«zJam 5) 8) 5 | 84% R5 47 84%) 30.0 
87% Jun 70% Au 802 Sep 8 7442Jan 5 80%) 79 79%, 797% 797% 99.0 
L054g De ° 894g Au 956%Jun 2¥| 91 Feb23) 944g 04% “41git 94 9449 94% 13.0 
I Apr 102%, Au '03)106% Apr z9'l03 My il4) o6 (106 106 06 10645 5. 
i Apr’@1j/112 Jap 'OU/1 p G1l42My S14 120 |1z0 |C & & Ill con Ss. -}: 11934)... 141194)... .. t119%, 5.0 
il Jun 02/103 Au ‘03/110 Au 30,1074 Mr 25). 109 |lU¥ L110 |1109% esedp 10.0 
122% My ‘O0O)112 Au 117 Jun 16)114% Jam 19) 11:56,/2135,)....../...... 117 (4116 {117 |#126 (117 [4116 [......)t1]26 117 }...22.,........ 
1204s Apr 1il Jul ‘03/111 Jan 14/109 Piill%iili%s  |....... dvC& Pu Gs 41224)... 112%)... .-. 1ll% abs 
ia ee linet an '03) 112% Jun 28)110% Jul 11/111% Lllgi1lll\s LALA) LLDAwILLLQIFDLLA 112 | L1249)1114/t111%)112 |...... 8.0 
20% Mr '00/109% Au ‘03/112 y 26)109 b 2st. hel...--2| de South Div 58)¢110%9)._..../11049)...... #110 1ll% ak 
t'l Oc Ol 49Au 03/100 Au 5) 96 & eee 100 (100 100 jf......;100 |i....../100 /f....../100 [f....../100 /|...... 1.0 
ee re A Ae SUR Oe En Dec ck, Oe Oe Oe bn Bc ih. - dann aks chins closes culdcsecate occhecior - seclecqubesotwecs lecctpeclecdbectensecsiics ie oe 
9% Jun 03] 6942Oc 03) 89%,Sep 12) 73 Jan 6) 753, 89%) 87 BO 8825 88 | 651.0 
A Me Apr 'OZ) 99% Au 03)10549Jun zyj101 Jan 7) 105 48/1044 105 36.0 
7% De “02) 67% De © 8 Sep 7| 73% 73 | 75% 17% 76%) 76%9| 1450.0 
8 Mr °O1| 7i‘e Jul 03) 823, Jan 27! 7248 My 25) 73 76 | 74 74%, 614) 178.0 
105% Mr O01) 94 Jan 02 Au 4 Jan 6 102 101% 2 2 101%)101 3, 5.0 
106% Apr 01/1004 Jun Sep 1) 99% Feb27 BS iste, RE Hee 10 $49/t10z 1034a ee 
1iL% Apr 602 No ‘v3) Sy Sep 13} 69 Jan 79 80 | 79 9 | 80 | 80 | 80 | 80 jt 80 |....../t 30 | — |..... 13.0 
7% Apr 01) 54 Le sep 9 560 Jan 5) 67 6449) 64 64 6 €4% 37.0 
v7. Jul 02) 78's Sep ’ 44 Jan 26) 82 J 8 g4 83%) 83% 84 it 33% B3%q) SB% 11.0 
“9g Jan 02) 61% Sep 03; 77% Sep 10) 53% Feb 8 57 77*2| 7i 75%| Ti 3%4| 73 | 6375.0 
1044 Jun 01) 9644 Jab ‘UU)10144 Sep 7| ¥6% Mr 1) 99 10149100 %| Den & K G con 4s) 101 49/10149/'101 49). ..... 101 4g) ...... 26 
Ji«*s De 01/104% Jan '03)104% J 1,104 | ee ess Aap: coer $106 4). .....|} 1064). -..../f106%)... #1064). .....)....-- dnd 
¥54y Feb’03; 19 Jan ‘UU Feb 2) 7642 Mr 31 78% 1 J ee ee Se Ree Ue OE te, Cees Bae bitan 12.0 
77. Jan ‘03 Oc ‘U3 7215 Sep 15| Gl'2Jun 10} 92 2'3i 70% 2 “2lg| 72% 619.0 
122% Apr’02|114 Jan ‘00/121 i 3/115 12049)120 120'g} 120 (120 |t1Z20 (12149/f120 (121 (#120 (121 |...... 21.0 
120% apr wzill2 Sep 03/116 Au 201138 Mr 16)... 117 |#215 oe 
11.744 Jun 4, Jan ‘02/11 04 pr20);...f|.... |. —s | TD Reor tiem 58.4109 |......14109 |...... 1109 j....../t109 |....../f109. |....../4109 |..-.... BS NA 
102 Jun 00) 100144 Jun 23) 96% Feb 19) 96%, O94) 98% 98%, 30.0 
914s De ~° 7 Jan ‘Vu! sy 12} 384 5 89 | 874 9 87% 87% 206.0 
964 Jun © 95% Jui 1)| 88% Feb24) g9%) 89 | 93 | 91% 924g et a ' 85.0 
116% My My 9)luZ%Jan 8)10u% 108 |107% 108 |#107 |1O7%2itlO7 (107%) 10749/107%9/t107%)/108 |...... 25.0 
284%, O0c ° 5% Sep 12} 11 Jun 1... 15%| 14 16%; 15 149) 664.0 
112 ~My 110% Jun 29/1038%2 Jan 4/} 108% Lined @ 108441084) 12.0 
7 Au ° Jul Jan 6)_. naeceleces-«j/tt & T Com gm 4n.i¢ 94 |......1¢ 94 |..-.-- ee Fee Se ee FO es eee silicates 
106%, Jan * ‘My J My ll re 105 /|105 105 jf1 1 105 5.0 
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112 Jam '02/1024, Sep '00/109%5 Jul 25/105% Mr 12)......|...... 108 r 681107 (108 %4)108 19108%4't108 (108%) 1 4 o9 |108 21.0 
119% A bs 108 Au '03|/114% Sep 8)109%s Jan 6/10949/109%/114 ina Iowa Cen let 58 ../ti14 138 tlie 116 #114 (115 | 114 [114 /#114 114 ih 2.0 
97 , 2 3s De 03 89 Fe 5 85 Jun 2 eeeeeerle weer le wows lee eee ref 4 eee er eee 87 “*-* . t 87's LOE 87 eeeaeree 87% ee2en2ece t 87 le eer ee ele eens seer ee ee 
94% Mr 'Ol| 74490c '03| 86 Sep 78 Jan 7| 7949) 7940| 86 WK C,FtS&M4s.| 86 | 86 | 85% 86 | BS) 85% 86 | 86 | RG 86. | 86 57.0 
7% Mr 02 Oc °00) 73% Au 22) 68 Mr 10) 67%) 664| 73 | 72%iK 72%| 73 |t 7239) 73 |t 72% 73 | 72% 73 | 73 | 2.0 
95 Apr’Ol| 81 No ‘03| 91% Au 13) 82 ERR Spike 90%| 07%| Kings Co Elev 4s.|t 90% 91 | 90% 90% 90% ¥O%@t 90%) 91 it 90% 2 eee 70 
ill Jul '00|)102% Oc ‘03/109 Sep 15/105 Feb 9/108%/103%/109 |1 I Se.../1109 |...... Om 1.3... 1109 |...... 7109 |...... 109 jl Sais le aia 2.0 
(26 De °00/116% Au '03)119% An 20/1159 Jan 13)......|...... 119%/119%,| Lake E & W lat5sitl19%/120 ($11944)120 | 119% 119%)/t119%,120 [4119% dan RT 20 
Tha My °00| 88.) Jal "U8|100% Jon 2a 98.” Be 10) 27277|227eealiaaas Lake Sh gin 3-11 00% 106%) 100% 16084) 10024 160841100 i66i%|' Loose Owe peau aes 
y : + Jan : r 10).. 100%4|1003, |1003, mT) 
OS 1c Sun Ol] 96% Sam “OD 10394 Jun 37 98 * Feb 10! Baa! aaa sak woe -|Long I Unified 4s}t100%a).-..-it;.,-|100%|1100, /10, sot100, |. i1100, $%4|100%|16085|" "11750 
ap an uD 100 8 8 8 117.0 
92% My ‘03 84 u '03| 96 Sep 89 J 2 5 98 "L& N-So Ry jt4s| 95 | 95 if...... Se Wadeecs] UP Weendse 4 ogee oe il 6.0 
L079 Mr ‘02| 99 '00/107% Se Oly» Apr 4/102 |101%/107%4)106%|Manhattan con 48/1106 |...... 06 49|106%| 107 107 | 107%4)10744)t106%).....-}..... 16.0 
122g '00/110% Oc °03)116% Jui 21/1124 Feb 6/112 |112 |116 |116 |Met Street Ry 58/1115 |...... #115 |...... 116 (116 /#1164)...... tS Peer | Ga Res ‘wks 4.0 
99 ’02| 88 '03| 92%, Au 3 Be MSE es 92%) 92 do Refunding 48).......|...... 92%) 92% 92 | 92 _ 8 eae * G24) W2y)......| 454.0 
90 Jun ’Ol) 65 Jul 03) 7l4sJ 4 Jun 3 2 | 66's| 6520) Mex Cen con 66 | 6645) 66 66 | 66 /f...... G8: Bik 65g 659) 6649) 149. 
38% Jun O01) 1244 Jul ’03) 16% Jani11}/ 12 My31/ 16%! 1549] 16%) 16 | do let income 16 | 16%) 16% 1649) 16% 16%) 16%) 16%) 16% 16%) 16% 1630 
27 Jun’Ol| 7 Oc '03| 10% Sep 12 Apr 26)......|...... 10%| 10 | do 2d income 10 | 10% 10%) 10%)......./..-.- 10 | 10 } ... ‘0 |......| 282.0 
985, Jul 02) 91 De '03 Jan 21; 91 Feb1é6! 93 Sie Maid RE aR Cpaanlis Tees: pate Ee: RR GS it...... 92 it...... Raph Bape, 
(29449 Apr '02|109 Au ‘03/118 Jul : My 2/1123%4/1123%)......|...... M & St Loon 6s../f116 |...... 2) i pemee #116 |...... #116 |...... po ee | os raat RE Wate 
Feb ‘0 Jan 00} 98 Jan 26) 95%Sep 9....../...... 95.4) 95%4| do lat & ref4e../¢ 96 | 95%) 96 |...... 195 | 96 bb Se ee TOT ee aot “ee 130 
10149 Apr 02) 88% Jun '00/100% My 16 4gJan 4) 98 | 9749/1009/10014,|Mo, K &T lst 48./(100 (100%) 1004/1004) 1002/1004) 1004/1004) 1 1004/1004, 5650 
47% Jul ’ '00/ 81 Jan 22) 75%. Feb24| 78 gi do 2d 4e.... .... + 80% 81 |t 80 | 81 /f....-. +t 79%) 80% 1g| 80727 BO | 80%)... 36.0 
0944 Jun 01; 94 Jan ‘00/1094 Au 25)104 Mr 14/103 |102%/106%/106 |Mo Pac trust 5s..|.......|......|t...... 106%} 106%) 106%/¥...... 10649) 1 1064). 4.0 
110 Jun Ol) 90 Mr '00/108% Jul 13/103% Feb 9/102 [102 |... |... do collat 58 ..... 1108 |...... 4108 |...... oe, By es OE > Ne voins ne ‘ge Mn, eae FOR, 2 
8llg Mr 02) 73 De '02| 78 1| 73 Feb19) 7642) 76 | 77%) 77%4)National Mex4s.| 77 7%| $T7%9| 7749) 77%) T7sit 77 + 77 Be eee 45.0 
104 My ‘02 Jul '03|103%.Jun 29|100 Feb 8}....../...... sid alle etal do 4448.......... 1102 |104%9/f102 |10449/t102 [1044/1102 |1049/t102 104 Seniians 
116 Mr '02|/104% Apr '00|115%4 18/110% Apr 18)....--|...... 154/115 |N,C & St Loon 5s/t...... 11649 115 |115%4/t115%)...... pel Se eee 23 eee & hem ore 5.0 
‘114 Jun 00) 956 Jul '03/101% Jun 22) 96% Feb19| 957| 95%, 100%|100%a) N ¥ Con gn 3 igs. -|1100 100g) 100%9|100%)| 10049/100%9| 100%9| 1004/1100 % 1004 410 
79 Jan '00| 87 Jul ’03| 93%2Jul 23) 86 Feb19) 89 | 89 | 9144) 90%; do L Shcol 34s./t..... O14git...... 91 4git..-... 91%} 90%) 914s) 90%) 90 91%/)...... 3.0 
Ts] Apr ‘00 Au '03) 9l%4Jul 16) 86% Mr 14) 889) 8849) 90 | 89%| do MC col3gs.|t 8942 90 |f 89%9| 90 /f 8949) 90 [tf 8949) 90 | 90 893, 8.0 
r ‘Olj1 Oc ‘03/106 Sep 7102%Apr 2/103 |102%/......|...... NY,C& St L 4s. ./11056%!..... 1106%)...... 1105%). ...../#105%) ....../#105%)....../f 206 M)......)......|.....-.. 
9849 Jan '02| 87 An '03) 96% Jui 20 Feb 88 | 943,| 94i,|NYG,EL,H& P4sit 94 | 94%! 94 % 941g) 94%) 94%) 94% 94%9| 9446, 28.0 
116% Apr ‘02/1024 Au ‘03/110 Sep 14/105%2Jun 1/103%|103%/110 |109%9| docollattrSs. |t...... 10949} 10949)10924/1109%)110 | 110 (110 | 110 |1 110 |110 59.0 
108 Jan ‘01 Sep 16|10049 Mr 18} 98 3 |102%\N Y,0& W ref 4e.|t10244/103 | 102%/103 |f102%)103 |f102%)104 |tlu2% alc 8.0 
04% Feb 02 Jan ’00|/1024s Sep 16 'o Jan 97 | 96%4/10219/101%| Nor & W con 46..; 101%)1017%| 101%)102 | 101%102 | 102 (102 | 101%)1 1024/1025, 100.0 
9% Jul 87% Oc 03) 95 Au 19) 874 Feb25) 8 9 | 94%, do P,C &C jt 4s.) ..... |...... 9419) 947%, 4 ‘git 93%) 94 it ..... 94%)...... 18.0 
, Mr Av ’03/105% Au 12/1019 Jan 6/101 's/100%|105+4|104%,|Nor Pac 48 .| 105 |106%4) 1056 44/105%4| 104 %)104%|1104%)/ 106%) 105 1h%4105%) 71.0 
75% Jul 02) 63% Sep '00| 75%Jul 14| 70% Feb20| 7 70%) 745 74% Go gan a ak 74%| 75 | 74%) 74%ait 7453) 74%) 74%) 74%) 74% 74%)... .. 13.0 
101 Apr'Ql| 87% Au '03) 98%Jul 13 Jan 3 | 914) 97 INP BQc'l| 96%) 96%) 96%) 97 | 96 7%) 6%) 96% 96 97 | 229.0 
106% Apr 01) 96% Sep '03/103 Sep 2| 9849 Feb 24; 97%) 97% 1027) 1024/Or By Nav 48..| 102%|102%| 102%,/102%/t102%/103 | 10249/102%it...... 24/1024 9.0 
Jan '00/120 Au °03/125% Jul 25|120% Feb 1j......|...... 23 1122 S...-| 122%91122%) 1232 23 (123 |f128 [1239/1123 12349)... ... 12.0 
191g Apr 02|109 Jul °03/117% Sep 15/111 Jan14\111 /i11 |117%/117%| 40 consol 5s..... 1649)...... t116%9)...... t116%9)...... 116%9)...... 117% 117%)117%4) 16.0 
87 ep | 9$%Jul 16 Feb 24) 9 89%9| 97 | 96%) do let & P4s.../+ 96%) 97 | 96%) 97 | 9642) 96%) 96%) 96% 96 9674) 96% 930 
1444 Mr ‘02/101 Jul 03|110 My 13)106 Jan 16)105%/104 |......|...... Pacific C 1st 5s. ..|+10949)....-. +1099}. ..... 110 |... |#110 2), Be eg eee le be 
1174— Sep '00|107% Apr ’03/110%4 Jun 27/1 I 109 44|10914| Pennsylvania 4498/{109 (1104/1109 (|110%4|110048)110%)/t110 |110%|t1004% 109% 1094/109%) 1.0 
112% Sep ’02| 93%, Au ’03/100% Sep 14) 94% Feb 23 95 19}10049| 9929) do conv 34y8 ..../t 9942100 |¢ 9944) 99%! 9942) 99%) 99%|100%) 1 100 | 994100 |100 | 208.0 
02 Mr ‘02| 84% Jan ’00)100 Jul 18) 9 Apt 6) 9534) 953,/100 Peoria & E lsts../+ 999/100 |f 9949100 |f 994/100 100 + 9949/100 1g 100 |... .. 4.0 
8249 Feb 02; 565 Au ‘03) 68 Sep 16) 58 y 4 62 1 | 68 5 | do Income...... 65 | 67 | 66 | 6S || 65 | 67 | 66 | 67 | 67 | 67% 68 | BR | 68 50.0 
01 Jun’02) 83 Jan ’'V00j)101 Jun2z) 94%Jan 7 94 19/1003,|100%4| Read --/1100%9)...... 0044/1004—) 10044)100 49) 1005|10''%| 10049/20049) 100 100'9)100's 88.0 
98 Mr '02) 89 Oc '03/ 9642 Sep 16) 91% Jam 4) 91%) 91%) 9649] 96%) doJC col 4e.-..|t 95%) 96% 95%) IGUit 95%) V6%) Bd) ISN) B64) 964) 6%) 9644 96%) 13.0 
(08% Jun 01) 94 Apr’03 Jul 94 Jan 6) 9449) 9444| 99%) 9944|/Rio G W 4s. Mg 1g) 99%q| Bs) GO%It G44) 99%) 99%) 99% + 99a, 9%). - 8.0 
9915 Jun 02} 81 Jui 00) 92 Au 26) 84 “  ) pee 9 E .|8t J & G Isl let 4e)*._.... ge ies a PO 92 1+ 86 | 92 It 86 | 92 487 192 |. |I........ 
Mr '02)108 Oc ‘00/118 Sep 14/111%; Jam 6/11144)/]11 [118 |117%|St L.& Irom M 5s.| 117%4/117%) 11744)117%| 117%/117%) 118 (118 | 1174/117%) 117%)117%)117%| 17.6 
96% Mr '02) 7 Sep | 934s Sep 15| 84 Jan 7| 85 | 85 | 93 15,| do ref 46 ........ ¢ 92 |...... 91 15) 91% 91% 92 | 93 | OS | 93%| 98 | 98 | OB | 189.0 
984g Oc °O1) 78% Jul '03 Au 79%9 Feb 20! 807% 804s] 8545| 843,/8t L & 8 F ref 4 85%s| 85% 85 | 85% 84% 84% 86 | 85 | 85% 854s\ 8549 85% 466.0 
19 My 01/106 Jam '00/112%Jun11/i10 Jan 13/109 |108%)......|.._... Go general Se ~-/#112%). 2... #122%)...... #132%)...... 24° Bg eee CLES 1.5.46. #112 (114 |....../. <i 
014, Mr '01; 85 Jun’00) 98% Sep 9l4gJun 3) 94%) 9349) 9848) 975,/8t L& S’westlets|t v8 | 9B4gi.......|....../f.-.... 97%| 97% Os | 98 PR1gi OB 4gi* 9B 1g 5 
9049 Sep 02) 66 Au ’03| 80 Sep 49 Jun 72 | 70 | 79 9 | do consol4s..... 7919] 79% )|t 79 | 7942} 79 | 79% i) 79%| 79 |. 74a TH) 79 |...... 118.0 
De '00 Jul 03/110 Jun15)107%9 Jan 4/108 (108 |... |...... St P,M & M 4498./}101 |...... RY gg et See 11049). ...../#110%)...... #1104). ..... mise: +... MEG 277 
92 Feb’'02) 73 Jul '00| 87 Jun 29) 76 7 64s) 8629) 85%\San An &@A P 4s.) 85%) 85% 85%) 85%| 85 8619) 8619) 86%) 8649) 8%) 86%) 86%) 124.0 
\0564g Apr 02) 97% No '03/103 Sep12) 96 Jan 18/1017)101%/103 |102%|Seaboard A L 5a. ./+102%)103 | 102%)103 |1102%)1 t10249)103 | 1025 %)1025)/4102%)103 |...... 14.0 
90 Au ’02| 64 Oc ’03| 83% Sep 10) 65 Jan18| 77. | 76 | 83%! 83 | do4s............ 83 | 83%) 83 | B3%ait 83 | *S4lt 8249) 83 it S2%) BB | SIs) BB%!...... 37.0 
(043 Apr’02| 95 Feb’00)103 Sep 15) 99% Feb26) 98 103 |102 (Scioto V&N E 48/1101%/103 | 102 |102 |f102 (103 |1102%|103 | 108 [103 |t10z4%)108 4{_..... 12.0 
112 Jun ’'02)102 Jan '00)107% Sep 14/103% Jan 5/1049/10449/107%3/107%:|8 Car & Galst 58./}107 | ..... NIT tvieecs | 4 fe are 10749) 1079/1107 4). . ...- J, eee: ES 3.0 
‘01%, Apr 02) 9649 Jul '03/101% My 27) 97% Jan 8 |1019/101%4|Southern Pac 4498/} 101 44/1014) 101 %/101%| 101 44/101 49)}101%)......| 101%/101%9) 1014/1014/101%) 192.9 
9 y 02) 7643 Sep ’00| 95 Au 12) 87% Feb24) 86%) 86%) 94 ‘ do 48 .... 04 94 4 lg 93%) 93% 9 94 94 34.0 
124%, De '01/106 Jan 00/118 Jun14)111 Feb 25)113%/112%/11749\11749\Southern Ry 5s ../t117 |117%) 117%0\117%9) 11749/117%| 117%/117%) 117%)117%9) 117%911749,..... 27.0 
100 Au '02) 89 Jul '03) 97%2Au 26) 92%Jun §8j......)..-... | @oM &Ocol4s.|.......)...... eee? 95 4git...... 95a)". ..... PH Agit...... LS SEIS Rp SOE Si ye 
10145 Apr 02) 92% Oc °03) 98 Jun30} 939 Mr 17)......)...... 97%) 97%4| do St L Div 4s../+ 96 w/t 97 | O7%) O7%4) OD7%4) B7%q) OTait W7% & ,: * Se Soper 12.0 
84 Jan 00; 33 No '03| 47 Jan 25 Sy SE metie 39 | 39 |Stan R&T G6s....\¢ 38 | 40 It 38 | 40 |t 38 | 40 +t 38 | 40 It OB o | 39 | 39 | 39 5.0 
24 Jan ’00| 1 No ’03| 4% Jan 25 Ate wy 2} 4 1%| 2%| 244) doincome....... 2 3 it 2% 3 It 243 3&8 2 243i 243) 2a 2% 8%) Zs 67.0 
122 My '02/110% Jun °00)119% Sep 91115 Feb24/115 (115 |....../...... Texas Pac lst 58.|t119 |120 |f119 [120 [1119 /120 [#1199/120 [f12%/120 191795) tL. 
102% Feb’02| 53 Mr ’00| 98 Jan 27) 80 Junlfj......|..._.. 9215 do income 5s..../+ 833 | 90 it #3 | 90 |t 83 | 90 | 90 | 92%it 90 1 | 90% 91 | 90% 41.0 
107 De ’00| 91 03; 96% Sep 6 Jul 7| 9449) 9339] 965| 96%\Third Avenue 4s |+ 96%) 97 |t 9644) 96%|t 9640} 97 | Yo%) 96%! 9A te} 96%)... 6.0 
92 De 01) 82 No ’O02| 87%2Sep 7 p EY Spdiipen Sieben Dg. rine te Tol, 8 L. & W 349 |t 87%)...... t 87'9|...--- t B749)...... ae eee 88 |...... + BB%) BB%) 
87 Feb '02} 68 Oc '03| 82% Sep 16 Apr 719] 7119] 8249| 7819| do lst4s......... 79 | 79 78'9| 79 |t 79 | 749 79 | 70%) 74 | *O | 80%) B24] 81%) 198.0 
108 De 00) 99% Au '03)106 Jun 29/100% Jam 7) 99%) 99%.|105%4/104%|Union Pac-1st 46.) 105 |105%4| 104%/105%4| 105 [105 | 105 [106 | 105 |105 | 104%|104%)104%) 44.0 
29 My 01) 905% Au '03)105% Sep 6 Feb 24) 9415) 93%/105%31103%| do conv 46 ...... 105 (105%! 104%/1"5 | 104 |1045) 10448 104%) 104 |104%) 10% 7% 10445110443) 1619.0 
116% Oc '02/106 No ’03/11249 Apr 25)107% Jan 7/110 |108%)._....|...... U 8 Leather 6s .../t112 (112 (#112 [11% |#112 [118 [1112 (11% |f112 (118 |f112 |1ls oy AS 
87% Jun 03) 65 No’ 2 Bop 68%, Jan 7/|......|...... 82 05,|U 8 Steel 6s......| 81% 81%) 81 | S149) 80%) 81 FO%, Bl%; R14) #2 82 | 82 | 4907.0 
121 Apr ’02/11249 No ‘O3)1i8%Jul 7/114% Jan 4/114%/1144/118%4/118 |Wabash let 5e..../118 [118%/f118 [lle%/ 118 |[1lls%4/ 118 (118 | 114 [118 141118 /Lis%...... 12.0 
115 De 'O01) 98%2 Feb’00)110 Jul 5/106% Feb 8/105%)105%|10849110819| do 2d 5s......... 410844). ..... 1108 %)...... 108 |..-...\4108 (109 | les) UB4gi10R | [. 20 
89 Sep '02| 29% Sep '00| 68 Jan27| 56 Jun24| 59%5| 56%,| 664s| 6414) dodeben B ..... 6549) 65%) 65%) 64% | 66 | 6542) 66's 65% 65%) 65% 1114.0 
(38 Sep’00)110 Jan '00)116% An 26/115 Feb1i7j....../....../......|...-.. W NY @&P let 5e/t117 [117%/¢217 (1174a/ 117 (117 %)1117 11749 117 4/117 Sit 174 117 
102 Sep 02) 68% Jan 96 Au 1 7 Se nasiale aiduin 96 | 96 fed os pm ghey cca siiiallis abies ti shaee 96 S 1 GB h.ccces it 9 el Re Uae. Tape’ 10.0 
116 De '00|)105 An’ 03/1102 Sep 14/105 Feb 8j....../...... 110%/110 |Wesat U col tr5s..\1109 |...... 09 |..... |f109%9/110% 1102 116% 110 (110 | 11O%) 1) le silin ts 5.0 
109% Apr ’02|100% No °03/106 p13\101%2Jan 6/103%)103 [1 10534} do R KE & ref 4%9e/t105 4|105%) 105%4)105%) 106% 106 | 106%)1054_ 106%/105%)| 106/105 4/106 | sow 
116% De 00/106 Oc °03/109% Jun 16/106% Jam 4/......|...... 1024) 108 44| West 48....'t108 |1089/1103 |102%/108 (108%! 108 «| 10844 110% 4) 108%) 108%4/108 4/1084, 7 
71g Jun 02) 84 Oc 00) 92 Jul 22 fi Rta eeeee 80's) 89'9|Wh’g L E con 4s .|t.._... R944) 894g) 8949 8949) 8944) 89% 90 80 | 90 | 04%) 904 90% 114.0 
95 Apr’02| 82 Sep 00) 9%l44Jun21i 88'eJan 9] ®94'°89 | 90 'WisconsinCen4s.| 90 | 90 |t 89% 90 | 90 | 90% GOat 90 | “Oly! BO% YO. 15.0 











t No sale; bid and asked quotation. 


All bend sales are indicated in $1,000 lets. 


LESS ACTIVE BONDS. 


tHghest and Lowest Prices of the Year 1908 and 1904, With Latest Bid and Asked Quotations of Bonds for Both Years. 








DEALINGS THIS YEAR. 
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Illinois Div. g. 48, 1949.... 
56, 1919 





Div. g. 6a, 1921 
Line 6s, 1910 
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DUN’S REVIEW. 





















LESS ACTIVE BONDS.—Continued. 





LESS AOTIVE BONDS.—Continued. 
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~~ DEALINGS THis YEAR. Continuea. 
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Cle Vv 
Del. & Hud. lst Pa. Div. 78, 1917..... 

Al & Sua. lst con. gtd. 78. 1906.*A 
Pe EE Bs von cuidadvsucececonds 
Del., Lack. & W eee tare s* 
Morris & Essex lat 46, 1914. ....... *MN 


eer een eee eee eee ee ee 


Duluth & Iron Range ea 37 ....AO* 
Duluth, South Shore tg. 7. 1937. “JI 
Ly Jol. & East. fet g g. 5a, 1 

Erie lst ext. g. 48, 1947............... N 
24 ext. g. 68, 1919............... “MS 

Do 3d ext. g. 4498, 1923........... *MS 

Do 4th ext. g. 58, 1920...... ...... AO* 

Do 6th ext. g. 4s, 1928.............. *JD 

Do ist con. g. 78, 1920.............. S* 


. &. 78, 1920 MS*|1355 J 
Buff., N. Y. & Erie ist 7s, 1916...-... *JID12 
Do Chicago & Erie lst g. 58,1982. 4 
a Fe con, fe Se Tk REP > ccuidde ocak “1132 
E& WCé& cn .£ta.68,1922. MN 
‘w'd anes lst &. 58,1946* MN 
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Fort Worth & R. G. lst g. 48. 1928..... ie 
psomde manete & Hee. lat 5s, gy -<«- “AO 
estern deb. cfs., A.......... 

Guta st dee ret-detorm.x.bs,80b, 1952.33 
Scat Col. & H. V.e 48,194 ae. AO* 
—— ntral lst g. Hy 1804 -1961....*35 
oe 1951 *JIJ'10 
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Lehigh b Valley (Pa. g. 5a, 1997.. “MN 
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- ~— 1931. 


Bp & 


eee eee em eee em er ee eee 


Bon 
Sor'Z 
De: 
28 
a 
g 
: 


Pi 


* & . 
t. Louis div. lst Gs, 1921...... *M 
987 J 


Fevesvvet bvsvelé 
Din 'A = 


r 
e 
¥ 
& 
r-4 
3, 
- 
: 
é 





P,1918....*MN 
r Pi 5s, '06.*JD 
934 ..*AOll 








xv 

e 
a 

Py 
gee 
x33 
pa ee 
= 
ae 
fogs © 
seas: 
uZoe 


2 
i pie 
: 
g 
e 





Gq * 
aetane gm 1h 
yracuse, Bing. at 78, t 
Den. & Rio Grande imp’t 5s. 1928 ....*JD 
Do RioG.W.col tr. 48,Ser.A, 1949. *AO 
Denver é& S'w'n gen.s.f.g.56.1929.... TD* 
Des Moines Union “ge g. 5s, 1917.. _MN* 9 
Det. & moyen aan nen g. 4s, 1995.. an 
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D 
@-68,1926...*J3 
st Ken. & . 58, 1942*A0 aitee 
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t g. 48, iv61.. JD* 
Indiana, Dec. & West vr g 5s, 1936...*J J 
Ind., Ill. & sen a0 #, & | Ee JJ*\10 
In ternational & lst g. 6s8,1919..MN~ 
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Li g. 1923 .*AO 
~ty" Nashist 68,19. JD* 
28..Fia.é& Sheff. 1st g.58,1937.FA* 
O. & M Ist g. 8, 1930....*5J 
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1s: 
Sherman, 8. & S. lst 
Missouri Pacific 3d 7s, 





Do con. on. f- 6s, MN 
Central Branch Ry Lot gd, 640.1919. *FA! 96 
Pacific o*Mo. lat ext. 1938....FA* 
OES. ©. GO, LUBE .. osc cccce-eeed iJ J* 
StL&IM SeGultbiv ist §: 48,33 *MN 
& inc. 58, 945. s*e a. 




















96 Jul. 18], 91 Mr 
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Mobile & Ohio new g. 68, 1927......... JD* ‘2 


Do ext. g. 6s, J I al ae 
© Sco ii 


Do MS* 
Do Mon ery Div. uy oe '47.*FA 





8t. L. & col. g. 48, My1i,’30...... 
Nash.. Chatt. & 8t int {4 018 JJ* 
Do McM., M., W.&A Sk ae 
Do T. & P. Branch 68, 1917 ei 
N. ¥. Cen. deb. g. 4s, 1890-1905......- 

Do deb. ¢. ext. g. 48, 1995.......... *MN 
Beech Creek ist g. 4s, 1936........... JJ* 
Lake Shore deb. g. 48, 1928 ........... MSs* 
Mich. Cent. 1st con. 6s, 1909.......-.-. MS* 

eR SETS aS RD ge *MS 

ERE A RE RET SSRI SIE "JJ 

Do 7? I er *MN 
N. Y¥. & Northern ist g. 58,1 . 





Rome, W.& con. letext, Segiuly. is AO 
Utica & B. Riv ‘ >| ee a* 
TF Fe lst 7a, it AS Rd IS 
Nort. &Wesat., New Riv. lst g.68,1932.*AO 
Do Col. Con. Ter. lst gtd. g.58,1922..* 17 
Norfolk & Sou lat g. 568.1941...*MN 
Nor. Pac. 8t. P. & v. 48, 1996..J ae 
8St. P. & Duluth 2d 5s, 1917.......... *A 
Do let con gw. 4a 1968 . Shr 
& No. Pacific og, 68, 1923. Lae *FA 
—— Cent. lat g. 4s, h, 1948 M 
. te lst & 6s, 1933....... J* 
Ohio River Ist g. ST 66 5 ak wldinn <'u% *JD 
ma ist s tf 4's, 1917.......-.-. *A 
Penn’ Co. cfs. .3 1916..MN* 
‘hi., St. L. & Pitts. lst con. 58, 1932.A0* 
P.,C..C. & St. L. yea A 0 a_i 
Do Series B. gtd., 1942............- 
Do 4198, Series 3 lean 
Do 4s, Series D. 1945.............. M N* 


ian 1949 FA 
Cleve. tts Ban, , Ser. D, 1960...... FA 


Erie & Pitts. gen’! 3498, 1940 Ser. C. ale 
. W. & C. 2a 7a, 1912........ 
Do 34 7s, July 1912................ iN 1i3 
.R. Estate g. 4s, 1923..*MN 
GrandRap.& Ind.ext. lst figs ag Me - Seee " 
ma — Una. »*. 8,Feb.1 - tn Jan 18/12 
Pere Marquette, F. &P. M. g. 6a, 1920. AO* 
Do lst con. yy 939 i aah a a alee aden 1 
Pt. H. at te: MG eichiceis chic *AO 
Phila. & Rdg. lst 1911 A IE LP AR. *J 


D 
Pitts., She & LE. Ist g. 58,1940._A0* 
Pitta, , Yo 
Rio Grande June. 1st .£.53, 1939... .JD* 





Rio Grande Southern ist g. 48 1940..... JJ . 


Rutland ist con. g. 44a8, feat oS ERP JJ*\1 
St. L. & 8. F. 2d g. 68, Class B, 1906 ..MN* 


Dod 8s, Class C., 1906 ........... MN* 


Do General g. 68, 1931.............. JJ*)1 : 


TiO DE Gi SOOO anno ccaccsnocesnecet 

Do mes ng at ye ee oMN’ * 

Do Montana Ext. lst g. 48, 1937........ 
t Minn. Div. lst * aoe .*AO 


_g. 5's, 1987 “Ja*1 
slime Se Gta Falls lat g. 5s, ‘ss. *ID 


Santa Fe, Pres. & Phenix lst 4 58, 42.MS* 
Seab'd AL. Caro. Cent. 1st con.g.4a, 49 *JJ 
Flor, Cent. & Penin. con.g.5s, 1943...*JJ 
Ga. & Ala. 1st con 8, Oc ,1965....--. JJ 
Do Ga., Car. & Nor. 1 at gtd. .58,'29.JJ* 
So.Pac Austin & N.W Aste x. g,1941..JJ* 


P. mtge. gd. g.3498,Aug.. 1929.JD) 8842 Se 


Do Gal., H. & San An. 1st 6s,'10.. .FA* 
Sok We ee I cc nec apn cnccs *ID 
Do Mex. & a es 58, 1931...... wt 
Gila V. G. & st gtd. 58, 1924..MN* 
Houston naw er. ag; ani Sete 5 '33.*MN 
Houston & Te stg eater? ™ 


n lst 5 JJ*\ 1 
Morgan’s La. & Tex. lst g. és. 1920. .JJ* 


Do ~y SR ELITES AO* 


1 
So. Pac. 0 hg ae 63, Mar..1909..J7 
BPO PERG, BPE ccc ensess ensesecesces JJ\1 


Pac. of Cal. lst g. 6s, Ser. A,1905..*AO 
Lie eb ay vay rg .  5SRRRRe 


*AO 
best08 1912..... AO}1 


elfen ae sea di ids aie aaa MN*|1 
RRS MN?*i1 
Bo. Pac, ac. of Now wrens ete. 6s, 1911.*33 


Texas & N. O. Ist 7a, 1903..........- FA*/10 


Do Sabine Div. lst g. 6s, 1912..... MS* 
Do con 1 * 


“SS RS RBER AS JJ 
So. BR ps his Div. te N: OE JJ 
Alakime Cantenl 1s t g. 63, ibis. Se «JJ 
At. & Dan. lst g. 4s aie abet JJ* 
Columbia & Green ville lst g. 6s, 1916. JJ* 


Ga. Pac. lst g. 68. 1922................ *JJ 


Knoxville & Ohio lst g. 68, 1925...... J3*\12¢ 


Rich. & Danville con. 6. 6s 6s, 1915..... ry 





Do deb. Ee tis PELL REN. 

Va. M A986. MEN 116 
Do # Nc RAS tae TE SEER AWS 
Do i Ds nabcessnes 
Do es D, 4-5e, “s+ M 
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Tex. & Pac E st 6s, 1905....... *MS 
Do La. Div., B. Ll. lat art eR *JJ 
WwW. M.wWeé = st 58, 1930..... 


Kanawha & Mi st gtd. g. 4s, '90 “AO 
To ae gh afer fh 48, 1917..... 
Tor., Haml. & Buff. lst ¢g. 4s, Jul. 1,746. D 
ister & Delaware list ref. g. 4s, 1952. AO* 
lst con. g. 58, 1928............... 
Vv S. W. ist gtd. 5s. 20038......... a3 
Wa b., RG RRS J 
. 8.f. g. 5a, ty edloahaca *M 
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Mobile prior 
Do mtg. g. 48, 1945 
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DUN’S REVIEW. 









































































































































































































































































































































































































































































































































LESS ACTIVE BONDS.—Continued. High Low Friday LESS AUTIVE BONDS,—Contioned.| High Low Friday 
' Bid Asked |\e Bid Asked 

Wheeling & Lake Erie Ist. g.5s, 1926-A0 40s 114 Jan 27/1005 A a 6 113% em a am. LANE: AND INDUSTRIAL. 

Do Wheeling Div. lst g. 58, 1928..... ae = 17|110% My 17/109 |.....: am. 8 fg. Co, is: 1915.....M8*| 88 Jan 8 82 85 | 88 
Do ext. & imp. g. DM, Bc ctvscbiconse 33 109 Apr 19)109 19 107s esaee Thread lat 1919 sp accenee ie. 82% con i5| 74 Jan 18) 82%)...... 
ip. Re RTS . CE *JJ|\103 Jun 24/100 sy 29/100'9/101 4, 1918... O3%g)...... 
STREET RAILW. tnt. iP @a, 1913...... aie ‘a3 te ae 

Bklyn. my oy ey .lst ref con. g. as, "02. _ 33 Au 16) 72% Apr 4) 797 80%/|| Gack. Steel Co. Ist con. ¢. 56, 1993 ....*AO BE” Cencices 

Brooklyn City 1st con. 58, Je 110 Au 22)107% Jan 27|108 (110 Nat’l Starch Bite 6s, 1930........... a8 | 91 

B..Q. Co, & Sub. con. gtd. 5s, July,’41 “tN 106 Sep 71100 Jan 25|104 /107 Do, sink deb. g. 5's, 1925...... J iy 
Nassau 5 R. R. gtd. g-40, vegies tes ce 13) 79% Apr 21) 86 | 86%s/| U.S.Realtyé ips Tr ct Aeb.,'243J5* Sl | 82% 

Connecticut Ry.& Lig ef.4 498,'51.*J3d 5| 90 Mr 24/...... 974s A TRON, 

MS.R ‘By @ ith Av. ee «.58,43 JD 116 Su 13j}112% Jam 4/116%)...... Colorado gen. £. 6's, 1919........ ry BOR hi cdae 
Col. Ave. lat gtd g. 58, 1993. -MS*|119 Jam 29)115% My 25/116%)...... Col. F. & I. gon. s. f. g. 58, 1948 ....... 100%)...... 
Lex.Ave.@Pav. Ferry lst gtd.5s,’93.M8* 117% 4 11)114 Mr 3/1164g)...... Tenn. C. I. & R. R., gon. $8, 1951...-... 92 y 
Ee AUR: BG BG. none cectccosecccessee *JJA21l Jum29jll6 Mr 14j....../...... Do .Div.,lst con. 68.1917. ...... 110 (110% 

Met, W.S8. El. Chi, lat g. 48, 1938......FA*| 95 Jan 94 Feb 17/|. ...../...... Div st 6's, Jan., 1917........- Me: tencne 

St. Paai City Cabie con. g. 58, 1937..*JJ15|110 Jal 8/110 Jul 8}110%).--°7- O.&1. gtd. 68,'10...... 10244)... ... 
United Rys.of St.L. aan em ee me 4’s, 34. -Jd* 81% Sep 13; 70%Anun  9}...-.../..---.- Va. I.. C. & ©. 58, 6 p.c . g.49... 70 71 

United Rys. of S. F.s £ 4s, 1927...... AO] 8423 Au 2) 754eaJan 4) 8449) 345 TELEGRAPH D TELEPHONE 

MISCELLAN ie Am. Telp. & Tel col. tr. Ee 31 “errr 2eeeeee 

Bklyn. were Co of N.Y Lap oee 56,'48 FA*| 66% Jan 28; 61 Jan 16/...... 64 Met.Tele myn j apelese 918...*MN 110%)...... 

New York Dock ist zg. 4s, 1951 ..-FA*| 9143 Jul 25) 89% Jun 27; 90%/...... Mutual Union 8.£.6 Mk Ghs eahiie MN}1l 4 Wt B6h si adds vades- 

South Yuba Water con. g. 68, 1923..... JJ*|112 Jul 27/112 Jul 27}....../...... Northwest'n yoy: &.498,1984.*77/1038% Apr 27 101% yen 2)1023%|104 

GAS AND ELEU HAC LIGHT. D 1 oe 2 

Buffalo Gas Co., let mtge. 6s, 1947.....AO*} 70 Au 12) 54 Jun 24] 66 | 70 Ches. & O. se at g. wa. 1968. J3*)i112 My 14/112 My 14/110%)...... 

Consol. Gas cfs for full aid. ‘conv, deb. 68. .|187 Sep 15 ptt, Jul 11184 (186 Do Greenbriar . 1940 MN % De 30) 905% De 30 , Reeee 

Detroit City Gas Co. g. 5498, 1923....... *JJ| 98 Aprid9 Jan 28) 97%. 98 ChiLé& N.W. oats P de P. at 5a. *09.*M"|105% My 2:105% My 2)108%)...... 

General Electric deb. g. 349s. 1942..... FA*| 90%Jul 7 Ht ES Badedis. tdedes M. S.4W.Mich. Div. lat g. 66,1924. .JJ*\1338% My 6:128% Au 2)/120%/130 

Hudson Co. Gas lst z . 1949.........MNj105% Feb 2)103% My 14/106 |...... incomes, 1911....... ......----- N/109 ae 91108 Sep 9}..... ih RAE 

] s Co. El. L. & P. p.m. 68,1997 ....AO*|122% Au 29 ae Jan +3 123%) ...... Chi., R.1.4@P.— Des M. &Ft.D. lat 4s. 05 "JJ a) 26 96 Oc 1 LEER 
Ed. El lil. Co.of Bkl .lst.con.g.4s '39.*JJ 94% Jun 23) 93% My 9249)...... o., 8t. P., M. & O. red to 3 19380°JD 95% No 11| 92% De 19) 94%)...... 

Milwaukee Gas Lt. Ist mtg. 4s, 1937. *MN! ¥O4a Jul 13) 87's Jan $ 91 | 98% in., . & Dayton con. sf. 7a, 1905. 10445 De 65)104% De 5/101%)...... 

. ¥. Gas El. L. H. & P. — Erie lst con. g. fund. 76, 19230.........348*|136 Feb 24/1 Au 71131 |...<. 
Ed. ELI. of N.Y. 1st conyv.g.5s, 10. ens 105%, Jul 29)1024q Mr by eee .¥.. L. BE. & W.. D. & 1. lst co. 68,'138_JJ*\114 16/112% Sep 17/113 |...... 
ay lat con. g. 5's, 1006.............. 12049 Jun 27)115% Apr 5'118%/121 Illinois Central ext. g. 3348 1961.......*AO)| 90% » 24| 98% Oc B2i......}...... 
Y. & Queens Co. “e. L. & P. 58 30. Ra i02 Jan 19)100% Feb 2/......|...... Do Cairo Bridge g. 48,1950.........7D*|106%4 106% Mr 7)104%)..... 

N. “Y. & Rich. Co.Gas lstg.5 s, 1921... *MN/100 Mr 15 MT. Wiivndencteeiens C., St. L. & N.  g 58, 1961....... *JD15\12642Jah Sills Sep 1/123 |...... 
Peoples’ Gas of Chi. lst gtd.g.68,1904..M N*¥/101% An 2)1014% Jun 14)102%)...... Louis.& Nash. L.,C.@ Lex.g.4'ss.’31 .MN*|108% Jap 30/108, Jan 30/1074s)...... 
2d gtd. g. 6a, 1904. ...........-.-- JbD* 103 My 26,101 Jun o, | Gee Do N. O. & M, 2d a Aas wae ie JJ*\122% Aa 831/122% An 31/12 einai 

Do list con. 6s, ERE pe ah ei *AO} 126% cep &|118% Feb 2/125%/130 So. & No. Alabama s. f. g. 68,1910..... *AO|\110 Mr 23/110 Mr 23)1U08%)...... 
Do ref a. AR eS MS*|104 Feb 2)103 Apr 03 g)...... Nort. & W. imp. and 68, 1934 ....*FA/128 an 11237 No 6/)126%)...... 
— _ . & 4 = Spy of + * ayhb re Lp I a 28/1064 Jam 22)/107%y)...... Nor. Pac., St. Paal & Dul. lst 5s, 1931. “FA* 113% 23/112% Jul 21/110%)...... 

Gas Chi. 1 a 4er ik ties 107 10:104 Mr 6/106 /|106%|/| Penn R. R. Co. con, g. 58, 1919........ MS8*\114 De 16,114 De 16/111%)...... 
Tauitable Gasdé F staid 685, 9370 05. 33" 102% Sep 10/101 Mr 5/l02%.....- Do. fh ieee *“MN/106 Au 24/106 Au 25/1084)...... 
Mut. Fuel G. lat oe g. 68, 1947 “105 Mr 80/1014 Au 16)}...... 10144 || Seaboard & ke lat 5a.1926 JJ*\L11l% May 7illl\ My 7/108 |...... 

* Month of Maturity. 
OUTSIDE SECURITIES—RAILROAD AND MISCELLANEOUS 
Closing quotations yesterday and a week ago for securities dealt in saan the Stock Exchange. 
Sep. 9 Sep. 16 Sep. 9 Sep. 16 Se bo 9 

Bia asked) Bid Asked Bid Asked| Bud Asked lpia Mskedl Bid Bid Misked| Bid Asked 
Can ...... 4% 4b) 4%) Cen 55 ) 59 | 55 | 59 || Int.Mer.Manne| 4% 5 | 5 | “aa Seaboard 4-L.pf} 29 | 29%) 29% 20% 

Am. Can 46%5\ 47% 47%| 4742||C.@A. Tr.Rects.| 81 | 83 | 8149) 34 Int. Mer. M 16%| 17%) 16% 18 || Seab’d Col Tr.bs| 96 | 96%4|.46 _ 

Am. Chicie...... 98 (100 | 88 (100 Con, Lake Sup’r| 4% 5's) 4%! 65%. || Internat’l t 17 20 16 0 | St O11..../636 (640 i638 

Am. Chicle pf...| 836 90 | 88 | ¥l Lake 8. pf. 9 10 9 10 | 4%) 4%) 433 4%) St . Flour M 5 645) 5 6% 

Am. Light & T. m | OO td BP lessees n.Refrig’ratg| 6's) 6% Ge 6% ewO R 94% 9% 9's 949! Stand. F. geek 23 26 | 22 26 

Am. Lh't &Tpt| 922| 94 | 92 |2...- Electric Boat...| 3539 42 42 || N: Ort ne. Ry ye. 29 °| 31 | 29 | 31 || Stand. F.M.bda| 73 | 75 | 73 | 74% 

Am. Writ. ead 2%; 3 | 2% 34s|| Electric Boat pf. 65 75 Ju | 81 New Ori’ns 4 75 76 | 75 76 || St.Louis St. Ry.| 11 12%} 10%) 11% 

Am. Writ. P. pf.| 14%) 14% 16 | 143, lectric Vehicie| 15 17 15 164, || N. ¥. ere 7% 6 7 || 8t. L. St. Ry pf.| 57 | 59 7 | 69 

d .m. Writ. P 75 49} ....-.! | 77 Elec. Vehicle pf.|; 18 21 2042, 21 N. Pacific W.R.132 (138 (182 Tennessee Dow. 27 $1 $1 34 

State G | $i6| * ig, 3-16 || Erie convert. 88 | 88's} 88% 90 North’n Sec ..../104%4)104%/103 49|103%)| United Copper..; 8 | 11 11 
rit. Colum.Cop| 4 4% 415 4% ||Great N.W.R..|165 (175 (165 (175 Otis Elevator.... 34 | 37. | 34 | 37 | U Cop’ 7%) 1 7%) 1%, 

Bordens C. M.pf}111 113 1104113 || Greene Copper..| 154s) 1544) 15%3) 15642 || Otis Elev. pf ...| 92 | 95 | 92 | 95 || Un iter | 80 | 83 | 82 | 86 

Brooklyn Ferry.| 5 | § | 4 | iall Signal..... 0 | 8243} 70 | 82% || B.I.new4se W.1.| 93 |....-. Be ee Union T. pt Fie a 110 |115 |112 |116 

Buffalo Gas..... 4 4% 3 4'4/| Havana Tob....| 28 | 30 | 27 | 28%, "1B. ww ln 105 (107 106 ‘aii U y * alee | lll {112 (116 

Central Foun 1% 13% 41% =%1%)|| Havana Tob b pt. 39 42 38 41 C.H.@1.\184 (187 vi 1 Knob .| Bai 2%) 8 4a 

Cen Fannd nf | 934) 10%) 919! 10's |i Int’bere RT.C0!146%2/148 1147 |148% || Seabo’dAir Line) 14% 14%) 14% 14531 Worth’n P’pp pfii2l ‘1256 (121 (126 

REPORTS OF RAILROAD EARNINGS. 
LATEST GROSS EARNINGS. LATEST NET EARNINGS. 
ross Earning ~ “7 1 to Latest Date-—. ———— Net ———- meh 1 to Latest Date 
ison 1802. eriod. 1904, 1903. 903. Period. 1904. 1903. ‘ 1903. 

8,320 3,320 N. Y. Central. .........- August ..... $7,321,270 $7,092,630 $13, e488 EU | Sa aera, 8 ae ee ee RR oe 

BB Boke MND. ccdcccnccccsccccovnsG Ube sueteens 3,930,444 423,251 3,930 . 4,428,251 J July .$1,387,842 arty $1,387,549 $1,623,580 

3, "106 Pennsylvania .........-. SREP viscvsce 9,431,00 10,995,303 Oras N08 10,995,303 June . 3,701,399 506 7,452 oe ante ao 

3,384 3,884 Baltimore & & “Ohio S ietainnl July ........ 6,274,542 5,86 467 5,274,542 5,864,467 July . 1,848,885 ett idt 335 

4,085 4,082 Grend prank dil heaialigd gust ..... 3,108,137 3,201,511 6,121,286 6,394, 119 Apr .. 886,190 688,123 5,951,713 peta 

2,484 2.484 Wabash............----. ept, 1 wk. 572,355 406 5,136,29% 620,987 July . 492,50 590,270 492,505 590, a7 

1,415 1,415 Ditto. o. C., & Se. , SG Ju y doendeer 1,908,510 2,165,23 908,51 2,165,231 July . 582,2 582.657 +205 582,657 
1,891 1891 ©.,C.C. & St. L.......July ..-.-.... 1,764,084 1,860,254 1,764,08 1,860,254 July. 618,296 627,544 518,206 627,544 
677 677 Jeu ae pmciblcmens ; u ecccce§ 621,931,655 1,886,587 twee 1,886,587 July . . 929,572 833,622 929,572 833,622 

1,454 1454 Reading ..... uy de eee 2,661,438 3,131,419 2,661,4 3,131.419 July . 1,088, PB 1,330,573 1,088,172 1,880,573 

1,400 1,387 Lehigh a PRES whi TIED siccoca. 2,514,006 2,624,097 27,086, iis sets May.. 904,42 956,738 9,953,780 6,521,105 
5649 480 N. Y., Ont. & W ....... . 646,806 683,197 646 683, July sande 245,055 248,390 
307 307 Philatelphia & Hiie. June ....... 714,368 679,895 7843849 7,012.78 June. 839,783 211323 2,162°797 2,38b314 
500 472 Buffalo, Roch. & P ... Goes 1 wk. 169,211 165,0 1,511,797 1,634, "104 July . 256,934 07 256,934 360 
450 450 Northern Central...... WUE eccudecs 838,215 22,9 $38,215 "925 2°915 June. 290.715. 189,515 3,569,321 rete t 
712 712 Phila., Balt. & Wash ..July ..-...... 1,163,478 1,146,778 1,168,478 1,146,778 June 377,435 7,135 3,785,021 4,204,521 
880 880 Lake Erie & Weat ....July . 4 ry 14 467,475 er Ars A Pe age ete wes ie OP 
347 8347 Hocking Valley........ Sept, 1 wk. 28,419 153,164 1,306,720 July . 229,663 216,363 228,663 216,363 

a +f 4,284 Illinois Central ........ August..... 4,078, 418 3,971,103 "193,306 July . 1,083,826 833,165 1,083.826 165 

920 Chicago & Alton.......July .-.-...... 947, 140 952, 952,907 July . 285,639 346,159 235,689 346,159 

920 929 Chicago Great West...August. .. 6% 2 a9 692,113 1,372,798 May.. 165,312 207,025 1,957,649 2,060,009 

977 977 Wisconsin Central. .... Sept, 1 wk.. 3 28, 1,353,782 May.. 192, 214,997 1,891,798 2,208,726 
psa 2.084 Pere Marguette........ Sept, 1 wk.. 270,085 247,753 2,198,502 poo) Sign 2. 3 ible IONE ee Pa + A$ 

6,604 4,159,062 4,159,0 July . 1,444,814 641,781 444,814 1,641,781 

1492 1492 951,872 951,872 oc <n—e#” - . split > paeeeli écncas 

7,365 6,647 4,766,402 6,40: i  ' aes”) a htay jniinidia 

7,033 7,033 3,937,780 3,037,780 July . 704.077 1,211,090 764,077 1,211,090 

1469 1,412 567,267 1,164,999 July . 266,634 304, ‘ 

4,058 4,058 Atiantic © Const ORS, J 1,475 aes 1,415,715 1,415,715 July . ps pase 448,317 406 448,217 

7,124 7,107 Southern ..............- Sept, 1 wk "926, 176 229,61 8,178,350 July . 917,043 ,248 917 248 

1,636 1,607 Siohumes © & Ohio....July .......-. 1,671,503 1,571,37 1571,375 July 615,385 603,300 615,385 603,300 

1,732 1,710 Norfolk & Western....July ........ 1,809 571 9943,52 943,524 July 703,745 820,405 703,745 820,405 

3,573 3422 uisville & Nash.....Sept, 1 wk.. 702.390 695,936 7,73 Jaly 910,127 888 910,127 
912 874 Mobile & Ohio ......... Sept, 1 wk.. 136,586 124,744 1,346,740 July 3,097 173,697 33,097 173,697 

1,202 1,195 Nashville, Chat ........ ae $75,529 $20,173 1,630,459 July 3,386 246 9 ,386 246,349 
336 op 2. OO. @ Ze Bc cvce. Aug,3 wks 494,369 371,628 1,006,565 July 137,427 39. 137,427 

1,845 1845 Central of Georgia. .... Sept, 1 wk 185,600 170,100 1570,761 July 191,48 118,547 191,45 1 7 

2,611 2,607 Air Lime ..... Aug, 1 wk. 261,147 253 1,278,125 June 1,018 298,744 3,177,595 ee 1S 

1,171 1,162 Yazoo & Mississippi...August ..... 531,000 550,814 1,064,783 July 31,608 33,238 81 ,238 

8,047 7,962 Atch., Top. & 8. F ..... . Fe 4,742,836 5,386,594 4 July . 1,356,889 1,963,236 1,963,236 

4,689 4,113 St. L. & San Fran...... EEE SES ,783,503 eet 227 2,783,503 July . 862,719 1,013,456 862,719 1,013,456 

5.305 5,182 M uri Pacific....... Sept, 1 wk 737,000 10,000 7,824,000 June. 692, 7 455 

2,733 2,555 ri) . & Texas ....Sept, 1 wk. 348.52 ; 98,26 3,267,752 June. 400,770 yy if 261 4,768,386 4,759,110 

2,398 2,398 Denver @ RioG ....... ept, 1 wk.. 332 ’ 359,000 3,030,8 May.. 519 471,614 5,735,951 6,161,825 

1,303 1,298 L., Southwestern.. Sept, 1 wk... 6) 14%,295 1,517,589 July . 186,241 145,323 136,241 145,323 

1,707 1,665 Texas & RIS Sept, 1 wk.. 204, 383 191,938 1,850,844 ao ll weet.  ggeehee O° 8 Pee é sdoose 

1 Int. Great Northern. ..Sept, 1 wk.. ll 14.573 18,35 941,258 Reese eee ae ee I gen oa 

1,121 1,121 Colorade Southern. .... August ..... 474,583 553,718 957 ; June 154,291 179,056 1,456,261 1,468,507 

5,253 4,985 Great Northern........ August ..... 3,637,892 8,791,477 7,310,607 7,377,501 eet die TS ea a obéuse 

6,482 5,382 Northern Pacific. ...... August ..... 4,359,528 4,182,213 8,430,916 8,326,348 06k: ieee i, edaaiels Se a Se elie eeee 

$385 56,659 Union Pacific .......... } 4,665 4,588,157 4,665 602 4,588,157 July . 2,222,384 2,125,437 2,222,384 2,125,437 
990 7 Southern Pacific . ..... p RR 7,608,720 7,459,844 85,965,497 80,552,328 May.. 2,466,008 2,388,313 25,376,598 23,369,321 

7.748 7,590 .Canadian Pacific....... Sept, 1 wk 980,000 895,000 9,782,834 8.968498 .J ape 1,449,652 1,318,527 1449,652 1,318,527 

2,897 2,686 Mexican Central......,July ........ 1,976,814 2,002,842 1,976,814 2,002,842 29,756 : 960476 aegeue pindiini ee 
a Mexican Int ........... . eer 570,806 542,888 570,806 64388 - 3 204,176 232,239 204,176 
32 321 M can uly eee eeeee aroee 436 429,300 436,500 seeeee eeeeces eeeeee seevee 
738 555 Inter-Oceanic .......... uly ........ 441,170 441,170 446,290 mi —_—— csiaias °° :.>. gadiaia niente 

1,405 1,355 National of Mexico....August ..... 892,337 936,359 ,103,068 2,416,346 oi - 269,507 337,960 259,507 337,960 
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DUN’S REVIEW. _. [September 17, 1904. 








MARKET FOR COTTON. 


Narrower fluctuations have marked thecourse of the south- 
ern staple markets, with a slightly firmer tone pervading. 
Colder weather and some haste to cover short contracts were 
the chief elements of strength, aided by a more liberal move- 
ment to foreign spinners. The weekly official weather re- 
port was more encouraging than anticipated, but private 
dispatches of injury are numerous. There is an exception- 
ally wide difference of opinion among the men usually 
considered market leaders, although the lack of aggressive- 
ness indicates that neither speculative element has sufficient 
confidence to support its views by large operations. When 
the crop movement thus far is compared with last year, the 
indication is most favorable, but it must not be overlooked 
that the current yield is maturing much earlier. On the 
other hand, port receipts are not equal to those of 1902. A 
new element of uncertainty has appeared in the failure of 
domestic mills to resume generally. Many spindles are now 
fully occupied, but there is also muchidleness. Meanwhile, 
prices are held at a remarkably high position if the crop is 
going to be a record breaker. Even if the yield should not 
exceed eleven million bales, there is $550,000,000 in it for 
the planters if they are able to get ten cents a pound, which 
is the lowest figure most of them are now willing to accept. 


SPOT COTTON PRICES. 
MiDDLING UPLANDS Sat. Mon. Taes. Wed. Thurs. Fri. 





New York, cents..... 10.90 10.99 10 90 11.00 10.90 10.90 
New Orleans, cents.. 10.31 10.25 10.31 10.44 10.37 10.37 
Liverpool,pemce..... 6.76 6.74 6.74 6.80 6.88 6.82 


Option prices each day during the past week for cotton 
are given herewith : 


ager mie YorkE PRIOCEs. 


‘ . Wed, Thurs. Fri. 
September . ng 10. 10.40 10 45 10.40 10 62 10.65 10.51 
10.37 10.24 10.26 10.52 10,47 10.41 
October ......... High 10.15 10.20 10 28 10.47 10.53 10,42 
10.07 10.00 10.14 10.30 10.33 10.31 
December... ... High 10.24 10,23 10.33 10.53 10.57 10.44 
10.09 10.02 10 17 10 41 10 35 10.33 


January .. High 10.25 10 25 10.27 10.56 10.58 10.47 
19.13 10.06 10,21 10.44 10.38 10.35 

ere Bich. 10.28 10.32 10.42 10.6% 10.67 10.56 
Low. 10.20 10.14 10.28 10.53 10.48 10.45 

May ............Hizn 10.34 10.32 10.45 10.63 10.69 10.59 
Low. 10.25 10.18 10.30 10.53 10,54 10.50 


Lates' statistics of cotton supply and movement compare 
with earlier dates as follows: 


Abroad and Three Weeks’ 
In U.S. Afloat Total. Changes. 

1904, Sept. 9 ..... 248,956 293,000 541,956 -+- 30,177 
1903, wo A Ue us 174,415 225,000 397,415 —183,168 
1902, ae See 389,482 527.000 907,682 + 66,055 
1901, Re ae 367.563° 503,000 870,563 —170,809 
1900. ee 244.056 302,000 546,056 92,711 

1399, “ BB... Cees 1,244,000 2,080,996 + 71,460 
1898, OS os 401,083 1,004,000 1,405,083 — 65,499 
1897, OO ag 398,042 517,000 915,042 111,622 
1896, 6. | Pinks 722,514 700,000 1,422,514 377,853 
1895, 7 (iidbianee 441,695 1,582,000 2, ‘013, 695 — 87,643 


From the opening of the crop year to September 9, ac- 
cording to statistics compiled by the Fimancial Chronicle, 
214,623 bales of cotton came into sight, as compared with 
96,868 bales last vear and 372,099 bales two years ago. This 
week port receipts were 186,705 bales, against 110,483 bales 
a year ago and 209,463 bales in 1902 Takings by northern 
spinners for the crop year up to Septem'er 9 were 33,760 
bales, compared with 35,649 bales last year and 35,771 bales 
two yearsag*. Last week’s exports to Great Britain and the 
continent were 69,297 bales, against 13,070 bales in the same 
‘week of 1903, while for the crop year 90, 400 baled compare 
with 17,382 bales in the previous season. ‘ 

THE NEW ORLEANS MAREET. ~ 

New ORLEANS.—Receipts of cotton since Sept. 1, 1904, 
are 305,338 bales, against 89,579 bales for the corresponding 
period last year. Local stocks are 31,802 bales. Stocks at 
all ports are 20,186 bales, against '35,096 bales last year. 
Early in the week cotton advanced owing to unfavorable 
crop reports, but the market has reacted and closes rather 
weak, with quotations about on a level with what they were 
a week ago. The movement of cotton for export has been 
good, there has been a good demand for spot cotton, but 
fr 6-166. have not been maintained. The decline in spot cotton 


-were small and mainly in car load lots. Prices declined tc. 


THE ST. LOUIS MARKET. 
St. Loutis.—Demand for spot Was comparatively light, 
while factors were very firm in their views. Transactions 


Middling is quoted at 104c. Stock in warehouses amounts to 
3,367 bales, against 984 bales for the corresponding period 
last year. 





THE WHISKEY MARKETS. 


PHILADELPHIA.—The condition of the wholesale liquor 

trade remains practically unchanged. The demand for 

whiskeys is not large, and spirits are selling in small quan- 

tities. The sale of gins and brandies is quiet, and wines are 

only in fair request. ; 
CINCINNATI.—The market has been steady, with a quiet 

movement at times, but in the aggregate business has been 

only fair. 








Foreign Trade at Leading Ports. 


Shipments of merchandise from the port of New York for the past 
week show little alteration from the preceding total, but decreased 
$886.834 in comparison with the corresponding period of 1903. Imports 
continue heavy, exceeding last year’s total by over $1,000,000. Boston 
reports fractional declines in both exports and receipts. Moderate de- 
creases occurred in exports and imports at Baltimore. 

The following table gives the exports and imports at the leading Atlantic 
ports for the last week and for the year thus far, together with the cor- 
responding movements in 1903: 














EXPORTS. 
——— --~Week- --Thirty-seven Weeks- 
1994. 1903. 1904. 1903 
New York...... %8,402.010 $9,288,844  $338,868,499  $355,037,358 
i. ae 1,141,529 1,467,749 68,440,175 58,149,795 
Philadelphia. . *1,002,465 1,003,167 t38,539,872 38,775,699 
Baltimore ...... 1,048,932 1,424,044 57,237,104 43,213,955 
IMPORTS. 
‘Week ~~ Thirty-seven Weeks——~ 
1903. 1904. 1903. 
New York...... $10,982, 448 $9,724,482 $419,296,691 $424, 750,293 
Boston ..... inne '200 1,598,054 61,325,072 63,491,236 
Philadelphia ... *986,974 1, ‘010, 415 t37,121,991 49,001,381 
Baltimore ...... 230,095 598,819 13,057,379 18,578,200 
* Last week. + Thirty-six weeks. 


The imports at New York exceeding $100,000 in value were: Furs, 
$104,230: precious stones, $415,333; undressed hides, $1,065,442; tin, 
$343, 134; coffee, $1,900,583 ; india rubber, $447,392; sugar, $1,362,313, and 
tobacco, $159,247. Imports of dry goods aggregated $2,260,129, of which 
$1,927,681 were entered for consumption. 

The Government report of the foreign trade of the United States for 
the month of August and for the eight months ending that date is as 
follows: 





























———— August aa ames 
Imports : 1904, 1903. 903. 
Free of duty........ a 163,477 $35,130,329 $311, e15. 390 9293.1 865,528 
Ss a ke 0 bk <n 46.342, 169 46,918,933 355,142,461 383,116,066 
TE 6s cans 6 ces $87,511,646 $82,049,262 $667,017,851 $676,981,594 
Exports : 
Domestic ........... $90,534,883 $87,556,344 $833,542,951 $859,659,331 
PORE evi cusines 2,153,198 1,890,113 18,094,706 19,252,300 
| See $92,688,018 $89,446,457 $851,637,657 $878,911,631 
Excess of exports... 5,176,435 7,397,195 184,619,806 201,930,037 
Gold : 
Imports ............ $7,761,371 $7,848,553 $64,450,515 $26,455,814 
Be aes 10,762,818 84,776 80,295,460 40,538,775 
Excess of imports. ........ TES, 2 as Bs se 
Excess of exports. $3,001,447 3 ........ $15,844,945 $14,082,961 
Silver: 
i are $2,513,550 $2,368,519 $17,670,167 $14,914,030 : 
PEGE cccececvcnes 4,848,932 2,019,655 35,751,145 22,540,420 
Excess ofimports. ........ UN a es es ee ees 
Excess of exports. $2,335,382 ........ $18,080,978 $7,626,390 


The preliminary statement of the exports of domestic products during 
August is as follows: 














1904. 1903. Changes. 
pen... bs cinceans <0 ites $5,336,421 $13,025,713 Dec. $7,689,292 
Cattle, hogs and sheep... ... 2,937,752 2,765,793 Ine. 171,959 
PUTED 5 440s andecapadccs 11,218,219 12,688,503 Dec. 1,470,284 
COORONG citing csc cwdddcsiivece 6,136,334 1,983,096 Ine. 4,153,238 
Bins Ge ok + Kh oh da se 6,580,892 5,747,281 Inc. 833,611 

PRs. = + 0500s ki Qeeba- «< $32,209,618 $36,210,386 Dec. $4,000,768 
From Jan. 1 to Aug. 31: 
Brendatnie. .... -..4 6600600 $61,951.46  $126,914,784 Dec. $64,963,308 
Cattle, hogs and sheep. .. . . 28,821,112 23,437,580 Ine. 5,383,532 
Provisions ............- ..- 97,383,445 105,852,054. Dec. 8,468,609 
Cotton ......----+2--00-5-- 153,272,768 156,526,928 Dee. 3,251,160 
Mineral lle... ccs cccdese 51. ‘461, 97% 43,27 1,536 Inc. 8,190,438 _ 














Total). cccresccccnrceses sQ00e, 890,776 $456,002, 882 Dec, $63,112,107 
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GRAIN AND PROVISIONS. 


An advance of eight cents a “a bushel in two days carried 
wheat to much the highest position of the crop year, and, 
in fact, it is necessary to go back several decades to find a 
time when equally high prices prevailed at this season. A 
reduction in the official estimate was followed by fears of 
further damage from frost, and the short account was forced 
to cover contracts at heavy losses, while a long account of 
considerable size developed. As foreign markets failed to 
respond, and receipts continued far out of proportion to ex- 
ports, liquidation followed on a large scale. The reaction 
from best prices was extensive, and the customary irregu- 
larity developed. From the action of this market in reply 
to London and Liverpool cables, it is evident that there is 
not the absolute iudifference to foreign markets that many 
claimed. Corn was thoroughly in accord with wheat, react- 
ing in the face of frost at some points where damage might 
be done. The chief influence on the meat markets was the 
corn situation, and while there is uncertainty on this point 
the selling will be limited. 


W heat—New Yor«k Pricss. 


Sat. Mon. Tues. Wed. Thurs. Fri 
Sept... High.$1.137 $1.173 $1.21} $1.20) $1.202 s Sace 
Low . 1.134 1.154 1,20 1.19% 1.194 Se 
Dec....High. 1.12 7-16 1.16% 1.20% 1,192 1.194 $1.18} 
Low . 1.12} 1.133 1,174 1.173 1.174 1.164 
May... High. 1.12% 1.16% 1.20 1.194 1.18} 1.17} 
Low . 1.11} 1.13} 1.17% 1.174 1.17 1.16 
CuHIcaGo PRICES. 
Sat. Mon. Tues. ed, Thurs. Fri. 
Sept... .High.$1.06 $1.092 $1.14 $1.134 $1.13 3-16$1.134 
Low . 1.053 1.07% 1.114 1.114 L112 1.11; 
Dec ...High. 1.09 1.12} 1.143 1.16} 1.164 1,154 
Low . 1.08} 1.094 1.14 14 1.13% 1.13 
May ...High. 1.103 1.143 1.18 13-16 1.18} 1.172 1.163 
Low . 1.09% 1.114 1.152 1.16 1.15% 1.143 
Corn—New YorK PRICES. 
Sat. Mon. Tues. Wed, Thurs. Fri. 
Sept...High. .... 583 60% 604 oie 58} 
Ts cows 584 60 60 atte 57% 
Dec... High. 57? 58 60 592 O85 58} 
Low. 574 574 58} 59 58} 57 
CHICAGO PRICES. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Sept...High. 534 534 34} 544 532 534 
Low. 524 523 534 534 523 515 
Dec ...High. 51} 512 543-16 544 52} 524 
Low. 50 9-16 51 52 52} ba 508 
May...High. 50} 504 534 534 52 51; 
Low. 49% 491-16 il 51; 50} 49} 
CHICAGO PRICES 
Oats. Sat. Mon, Tues Wed. Thurs. Fri. 
Sept...High. 31} 319-16 32 32 314 313 
Low. 314 314 312 314 31; 314 
Dec ...High. 32% 32% 332 334 33 32} 
Low. 32} 324 328 32} 324 324 
May...High. 354 35} 364 35} 35 7-16 35% 
Low. 34? 343 354 355-16 351-16 35} 
Lard, Sat. Tues. Wed. Thurs. Fri. 
Oat eine ceased High. $7.124 $7 13 $7.074 87.124 $7.07 $7.00 
Low. 7.05 7.0 7.05 7.074 7.00 6.92 
COME ik eG cdebs High. 7.20 7.20 7.15 7.224 7.17 7.15 
Low. 7. — 7.10 7.10 7.15 7.12 7.10 
Ribs. n. Wed. Thurs. Fri. 
3 blag pty sips pops High. $i ron $7.45 $7 42h fi 40 7 37 $7.25 
, Low. 7.30 7.35 7.35 7.35 7.25 7.10 
FOR. i nintautt High. 6.60 6.624 6. 3 6.70 6.67 6.70 
Low. 6.55 6.524 6.524 6.624 6.62 6.62 
Pork. Sat. Mon. Tues. Wed. Thurs. Fri. 
Cabs cates hy aidcne High.$lv.95 $10.95 $10.85 $120.82 $10.85 $10.82 
Low. 10.774 10.574 10.60 10.75 10.70 10.62 
FOB Ki dicticgik High. 12.55 12.60 12.65 12.80 12.82 12.85 
Low. 12.474 12.35 12.374 12.60 12.70 12.72 


THE WHEAT MARKET. 

An increase of 301,000 bushels last week lifted the domes- 
tic visible supply of wheat to 13,115,000 bushels, which com- 
pares with 14,176,000 bushels at the corresponding date last 
year, after an increase of 826,000 bushels in the same week. 
Shipments from all surplus nations were estimated as 10,- 
601,000 bushels, against 9,326,000 bushels in the preceding 
week, and 10,616,000 bushels a year ago. While the com- 
parison with last year’s movement is almost identical in the 
aggregate, there were many wide changes in detail; large 


losses by United States and Danubian ports being offset by 
correspondingly heavy gains in exports from Russia, Argen- 
tina and India. . 


eral foreign producers, it is significant that Liverpool refused 
to follow the advance here, and our exporters are doing 





Notwithstanding bad crop news from sev- 


very little business. Manitoba crop estimates are varying 
widely, the latest figures promising an ample exportable 
surplus. Flour is high, but moving slowly, and northwest 
mills are producing much less than they were a year ago. 


GRAIN MOVEMENT. 

Arrivals of wheat at primary markets are again somewhat 
smaller than in the corresponding week last yea , but a 
gord gain appears in the comparison as to corn. Flour ex- 
ports continue to make a fairly close comparison with the 
movement a year ago, but the outgo of wheat is insignificant. 

In the following table is given the movement each day, 
with the week’s total, and similar figures for 1903. The tota! 
for the last three weeks is also given, with comparative fig- 
ures for last year. The receipts of wheat at western cities 
since July 1, both years, are appended, with latest figures of 
exports: 


-~——--WHEAT.-——. - FLOUR. ———-Corw.--——-— 
Atlantic 








Reon fame Gaon tee ft 
ts. rts. rts. ts rts. 
Priday ....... 923,683 14,550 30,013 809, meet; 
Saturday ..... 918,427 34,888 24.4'7 996,688 49,750 
Monday ...... 1,198,845 25,641 20.832 984,450 51,639 
Tuesday ..... 891 02 7,200 17,322 970,232 25,905 
Wednesda 999,257 3,260 11,542 1,2!8,480 . 17,601 
Thursday 731,370 16,0'5 17,993 702,870 4,768 
Tete si os 5,662.608 101,554 122,119 5,681,770 151.513 
“ lastyear 7,289.561 926,028 172,289 4,946,642 461,906 
Three weeks. 16.908.526 441,351 282.068 15,725,118 999,816 
“last year 20,901,347 2,711,110 635,972 12,282,967 1,521,188 


The total western receipts of wheat for the crop 
thus far amount to 48,15 155,351 bushels, against 49,458,351 
bushels during the previous year. Atlantic exports of 
wheat, including flour, this week were 651,089 bushels, 
against 498,494 last week and 1,701,328 a yearago Pacific 

rts were 173,380 bushels, against 734,285 last week and 
‘ 791 last year. Other exports were 5,850, against 

2,700 last week and 492.656 a year ago. Total exports 
since J uly 1 of wheat, flour included, were 10,972,520 bushels, 
compared with 27 672,519 bushels last year. 

CHE CORN TRADE 

During last week the American visible supply was offi- 
cially reported as gaining 714,000 bushels, making the total 
4,701,000 bushels, against 6,925,000 at the same date in 
1903, when there was an increase of only 478,000 bushels for 
the corresponding week. Total exports from all surplus 
countries were 4,003,000 bushels, compared with 5,273,000 
bushels in the previous week and 3,906,000 bushels a year 
ago. Inno case was there any significant change in com- 
parison with last year’s movement. It is not yet possible to 
form any clear idea of the amount of loss, but owing to the 
lateness of the crop it is probable that frost has disposed of 
the new high record production. Yet a very large yield 
seems assured, and it is difficult to reconcile prices with 
even the maximum estimates of damage. Foreign con- 
sumers are content to wait for more positive infurmation be- 
fore buying in this market. 

MEATS AND DAIRY PRODUOTS. 

Vagaries of the corn market were potent influences on 
svestern trading in live stock and pork products tending to 
make packers, and, in fact, all operators, ver» cautious. 


Milk is now quoted at $1 for a forty-quart can, net to ship- 
per. Butter and eggs are quiet and firm at unchanged 


quotations. 
THE CHICAGO MARKET. 

CuicaGco.—Grain transactions narrowed toward the close 
of last week and values had a downward tendency. These 
features were entirely absent at the opening on Monday, 
the rapid change having been effected by the bullish Gov- 
ernment crop report. Speculation broke out afresh and 
on large transactions the price of wheat quickly advanced. 
On Wednesday there was some reaction from the high point 
of the previous day. Little business was done in the cash 
division, owing mainly to the high prices established. On 
Tuesday No. 2 red winter wheat sold to a moderate ex- 
tent at $1.19 per bushel, the highest since May, 1898. The 
buying of flour has shown aceruing strength, and the price 
of leading brands was advanced from 20 cents to 40 cents 
per barrel. Coarse grains have been in fair request, and 
corn charters to Buffalo advanced to 14 cent per bushel. 
Receipts of grain have again been verg large, and local 
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stocks are rapidly accumulating. The Illinois crop bulle- 
tin reports Fall piowing finished in some sections and seed- 
ing commenced. Weather has been favorable for corn, 
and it is slowly advancing toward maturity. Eastbound 
shipments of grain, 685,000 bushels, compare with 804,000 
bushels the previous week and 661,000 bushels a year ago. 
Flour shipments were 55,552 barrels, against 68,441 barrels 
last week and 53,280 a yearago. Stocks of grain increased 
in oats 1,812,000 bushels, in corn 513,000 bushels, and in 
wheat 402,000 bushels. Stocks in all positions are as fol- 
lows: Wheat, 4,082,000 bushels; corn, 4,286,000 bushels ; 
oats, 9,116,000 bushels; rye, 675,000 bushels, and barley, 
94,000 bushels. 
Provisions were in steady request and prices advanced, in 
ribs 10 cents and in lard 24 cents. Offerings of pork were 
liberal and its quotation fell 10 cents per barrel. With the 
general resumption of work throughout the packing indus- 
try the market for hog product is now returning to normal 
conditions. Eastbound shipments were 10,303 tons, against 
22,171 tons last week and 33,954 tons a year ago. Receipts 
of live stock, 225,717 head, compare with 203,191 head last 
week and 343,057 head a year ago. The market is now in 
shapetoabsorb larger receipts. Compared with values a week 
ago choice beeves clored unchanged at $6.'0 a hundred 
weight; sheep at $4.10, a decline of 10 cents, and heavy 
hogs at $6.05, a gain of 30 cents.. Other receipts compare 
with a year ago as follows: Flour, 150,632 barrels against 
140,734; wheat, 1,175,347 bushels, against 1,325,136; corn, 
5,471,800, against 4,368,300 ; oats, 2,115,800 bushels, against 
1,552,150 ; rye, 59,800 bushels, against 24,650 ; barley, 493,937 
bushels, against 546,479; dressed beef, 4,227,248 pounds, 
against 1,976,894; lard, 850,848 pounds, against 862,756; 
cheese, 2,716,052 pounds, against 2,348,272 ; butter, 6,744,- 
894 pounds, against 5,515,668; eggs, 56,341 cases, against 
57,279 ; and wool, 224,059 pounds, against 1,637,298. 


MINNEAPOLIS FLOUR OUTPUT. 
MINNEAPOLIS —The continued rise in wheat prices and 
corresponding increase in flour have effectually stopped all 
sales, except for actual requirements, and as stocks all over 
the country are getting low, orders are commencing to 


appear from sheer necessity. The situation is very uneatis- 
factory to both buyer and seller. Only about one-half of 
the local mills are in operation, and these are running on 
short time only. Prices are high and will necessarily go 
higher unless a substantial reaction in the wheat market 


takes place. 
THE ST. LOUIS MARKET. 

St. Lours.—On Monday the price of September, Decem- 
ber and May wheat advanced 4ic. to 44c. Tuesday the ad- 
vance was 2%c. to 2c. The cause of these sudden marked 
upturns was the bullish Government report that was issued 
after the close of the market on Saturday. Speculation re- 
vived instantly, and has been very active since then. The 
December option is the favorite. That month closed at 
$1.174c. to $1.17$c., showing a gain of 8c. for the week. 


Receipts of wheat have diminished somewhat, and now 
average about 250,000 bushels daily. The cash article is 
very active. No. 2 red closed at $1.17 to $1.18, an advance 
of 64c. Corn futures were fairly active, but fluctuated within 
a comparatively narrow range when compared with wheat. 
December corn closed at 494c. to 49%c., a gain of only lic. 
No. 2 corn closed at 53c. The flour output has increased to 
some extent under an excellent domestic and moderate ex- 
port demand. Prices have advanced 20c. to 25c. per barrel. 
Provisions were fairly active throughout at generally weaker 
_ prices, with mess pork leading in that respect. 


LEADING WESTERN CATTLE MAREETS. 

CINCINNATI.—The quality ofthe offerings the past week 
has been largely from fair to poor, and very few cattle carry- 
ing quality and good weights were represented. The re- 
ceipts and shipments were as follows: Receipts, cattle 4,034, 
hogs 10,824, sheep 7,011. Shipments: Cattle 946, hogs 
4,775, sheep 3,853. 

Kansas City.—Cattle receipts, 79,269 head; hogs, 26,- 
272; sheep, 1,744. Cattle market showed more activity the 
past week than for a long time. Receipts were large, witha 
good demand, and prices were both higher and lower by 
turns. Hogs sold higher under lighter receipts. Sheep 
were in fair demand and prices steady. 


CHICAGO, MILWAUKEE & ST.PAUL RAILROAD. 


The report of the Chicago, Milwaukee & St. Paul Railway 
Co. for the fiscal year enied June 30 has been issued. The 
detailed statement of earnings and expenses, compares as 
follows with 1908: 









































Earnings: 1904. 1903. Changes. 
ie cna dk eadimnin $35,081,759 $34,797,045 Inc.. $284,714 
Passenger ............:.. 9,661,634 9,542,201 Ine 119,433 
Mail, express, ete ........ 3,586,942 3,323,491 Ine. 263,451 

Total gross earnings.. $48,330,335 $47,662,737 Inc.. $667,598 
Expenses : 
Maint. way & struct...... $5. 128,489 $7,347.048 Dec . $2,218,799 
Maint. equip ............. 4,65’ ,783 3.893.834 Inc.. 757,949 
Con. transportation ...... 18,597,343 16,829, 796 Ine 1,767,547 
General Expenses........ 1,190,908 952,309 Inc 238,599 
NN SS te hie cid oc 1,600,732 1,470,187 Ine 130,545 
Renew & imp. acet.......  .....- }. 1,105,000 Dec 1,105,000 
Addition to property. -... We. Pk eee Inc.. 707,575 _ 
Total expenses....... $31,876,590 $31,598,174 Inc.. $278,416 
Net earnings. ........ $16,453,745 $16,064,563 Inc.. $389,182 
Other income............ 316,431 510,031 Dec . 193,600 
Total income ........ $16,770,176 $16,574,594 Inc.. $195,582 
Fixed charges............ 6,051,775 6.101,335 Dec . 49,560 
Balancefor dividends. $10,718,401 $10,473,259 Inc.. $245,142 
Pref. div. (7 per cent.).... 3,345,608 3,291,883 Inc.. 53,725 
Com. div. (7 per cent).... 4,072,873 4,363,792 Dec . 290,919 
Total dividends. ..... $7,418,481 $7,655,675 Dec. $237,194 
ee ream er $3,299,920 $2,817,584 Inc.. $482,336 


In the report President Earling gives the following details 
of the changes in capital stock and funded debt in the year: 

At the close of the last fiscal year the share capital of the 
company amounted to $105,908,300, and consisted of $47,- 
724,400 of preferred stock and $58,183,900 of common stock. 
It has been increased during this fiscal year by $650,000 of 
preferred stock, issued in exchange for the same amount of 
convertible bonds canceled. The total amount of capital 
steck at the close of the year is $106,558,300. The amount 
of capital stock per mile of road is $15,428. 

At the close of the last fiscal year the funded debt of the 
company was $123,754,500. It has been increased during 
this fiscal year by the issue of $213,000 of general mortgage 
bonds, and it has been decreased $863,000 by underlying 
bonds retired and canceled. The funded debt at the close 
of the fiscal year ending June 30, 1904, was $123,104,500 — 
a decrease of $650,000 since last report. The amount of 
funded debt per mile of road is $17,824, on which the interest 
charge per mile of road is $904. The total capitalization of 
the company per mile of road is $33,253. 

At the close of the last fiscal year the amount of the com- 
pany’s bonds in its treasury and due from trustees was 
$5,144,000. This has been increased during this fiscal year 
by $213,000, general mortgage bonds received for under- 
lying bonds paid and canceled. Bonds in the treasury or 
due from trustees, June 30, 1904, amount to $5,357,000. 
Of this amount $159,000: are general mortgage 4 per cent. 
bonds; $4,109,000 are general mortgage 34 per cent. bonds, 
and $1,089,000 are Milwaukee & Northern Railroad Co. con- 
solidated mortgage 6 per cent. bonds. These treasury bonds 
represent actual expenditures for extensions, improvements, 
additional property and underlying bonds paid and can- 
celed. 

President A.J Earling calls attention to various improve - 
ments and the construction of several short lines that were 
made during the year. The reduction of grades on the 
River Division between La Crosse and St. Paul and on the 
Iowa & Minnesota division between Austin and Rosemont 
has been completed at a cost of $648,823 and charged to re- 
newal and improvement account. The elevation of tracks 
on the Chicago & Council Bluffs division was also completed 
during the year ata cost of $389,317 and charged to the 
same account. Improvements made to the company’s shops 
during the year cost in the aggregate $148,759, the major 


' part of which was charged to capital account. 


At the present time important additions are being made 
to the company’s property at West Milwaukee and at 
Chicago. 








’ 
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THIS YEAR’S CROPS. 


Special reports to Dun’s Review from branch’ offices of 
R.G. Dun & Co. in important crop centers in the Middle 
and Central Western States, tell of latest conditions as to 
yield and values in those sections. While there has been a 
falling off as to quantity in wheat, the quality is generally 
good, and the high prices promise an adequate return to 
producers, who in many cases are holding their grain. 
Reports as to corn vary, but in the important corn States 
the outlook is generally satisfactory, though backward. 
Reports are given of other important crops. Additional 
dispatches from other sections of the country will be pub- 
lished. next week, including a very full report as to cotton. 





WHEAT. 


Rochester.—yYield about 60 per cent less than last year, with 
prices from $1 05 to $1.10, as against 80c to 85c. at corresponding period 
last year. 

Williamsport.—Wheat crop all harvested, but only a portion 
threshed. Crop is short, but shortage is being offset by high market 
price. 

Youngstown.— Wheat is practically a failure in this section, the 
yield being estimated at not more than 50 per cent. of the average. But 
little of the grain has been marketed. 

Canton.—It is claimed in this locality that the yield has fallen 
fully 25 per cent. below the average of last year. Improved prices, 
however, will make up the deficiency. The farmers are g+nerally in 
easy circumstances and have apparently been in no hurry to market 
their products. The weather has been too dry for favorable planting 
conditions. 

Dayton.—The crop was 50 per cent. short of last year, though good 
quality, and brings $1.00 per bushel to the grower. New wheat is 
promptly marketed. The acreage next year will be 10 per cent. less 
than average. 

Toledo.— Wheat, used largely in this section in the rotation of 
other crops, was badly winter killed, and much of the acreage plowed 
up and planted to corn and oats. Yield was much below the average. 

Detroit.—The wheat crop was the poorest grown in this State in 
many years. The average yield per acre in the State is eight bushels, 
while last year the average yield was 15 bushels. The total number of 
bushels of wheat marketed by farmers in August was 148 928, which is 
233,639 bushels less than reported marketed in the same month last year. 

Sazinaw.—aAcreage of 1903 was less than 1902, owing to uufavor- 
able weather conditions at time of seeding. Present crop not damaged 
by the Hessian fly, but rust appeared in some sections, rendering 
quality poor and average yield not over 8 bushels per acre, as compared 
with about 14 bushels for the previous year. Price last year was 75 to 
80 cents per bushel, and growers are now receiving $1.11. 

Indiana polis.—The wheat crop in this State has been a vury 
poor one, except in portions of the southern part, where there was a 
very fair yield. In other sections there was a great shortage, and it was 
of poor quality. Millers are shipping in wheat from the outside. 

Peoria.—Though of less than average, was of good quality, and 
yielded more than last season. 

Quincy.— Yield in this vicinity is estimated at about 25 per cent. 
less than last year, and quality rather poor. Buyers are offering $1.05 
per bushel for first grade of wheat. — 


Sioux City.— Will average 14 to 24 bushels per acre; is being~ 


marketed sparingly ; quality good. 

La Crosse.—Crop is harvested and greater portion is being held for 
future disposal. The acreage is about equal to previous years, but yield 
is 35 to 40 per cent. less than last year, and quality poor, owing to rust. 

Minnea polis.—The damage to wheat by rust and other causes has 
been confined very largely to spots, certain sections having a crop equal 
to or greater than last year, while others have shown all the way from a 
slight damage to practically no crop. Threshing returns thus far are 
rather too meager to indicate final results, but as far as reported show a 
yield in bushels not much below 1903. Much of the wheat, however, is 
light weight, shrunken and of a low grade. Cash wheat is selling about 
35 cents per bushel higher than a year ago and current prices are attract- 
ing a liberal movement to termipal points. The receipts at this city for 
the first week of September were 1,119 cars, against 676 for the same 
period in 1903. Of the total receipts 796 cars graded Nos. 1, 2and 3, with 
323 cars as rejected and no grade. 

Omaha.—tThe yield this year will hardly come up to that of the 
previous yea”, last year’s crop exceeding this year’s by ahout 8,000,000 
bushels, though the crop of this season is of a much better quality; prices 
are such, too, that the shortage in the crop will easily be overcome, its 
price now being in the neighborhood 25 cents higher than previously, an 
increase of about one-third. It is estimated that about 75 per cent of the 
wheat crop is being stacked and held for higher prices and it is believed 
that with the favorable pricés now prevalent, growers will be in an im- 
proved financial condition; with the strike at an end and cattle prices 


favorable, together with the condition and yield of the general crop, 
prospects for larger purchases during the fall and winter by the farmer 
are good. 

Wichita.—<Average yield in this vicinity about 15 bushels to the 
acre, and, while about one-fourth smaller than last year, prices are better 
about 30 per cent. A small portion of the crop has been marketed, but 
farmers are generally inclined to hold back for future disposal. Most of 
the growers are benefited by this year’s crop and will be in better 
financial condition this fa'l, which will materially benefit trade. 

Paduacah.-—lIodications are that the acreage for the next season 
will be at least 25 per cent. greater than in the previous year. The soil 
is in good condition. Weather favorable. About 50 per cent. of the 
crop has been marketed. 

CORN. 


Buffalo.—The corn crop in this section is a limited one. The yield 
is as large as last year and of good quality. 

Rochester.— Light. 

Williamsport.—Corn only a portion harvested; prospect for 
nearly a full crop of good quality. 

Youngstown.—From present indications the yield of corn prom- 
ises to be up to the average, but the crop is still backward. 

Canton.—The crop is late and an early frost would materially 
injure it. The weather conditions have not been favorable toward ma- 
turing it, but otherwise the prospect is for an average yield. 

Dayton.—A large crop, and prices are such as to make a good 
profit for the farmer. 

Toledo.—Acreage much larger than usual. Much of the crop got 
a late start and early part of the season was opposed to quick growth. 
The early planted now regarded safe, but the late planted will require 
good weather conditions to the end of September to mature, and there is 
likely to be a considerable supply of soft corn that will have to be fed 
to stock at once. Net results will, it is believed, equal the average 
yield, and continued favorable weather conditions may swell the returns 
of a year ago. 

Detroit.—The condition of corn as compared with an average is 70, 
The weather was favorable for the growth of corn during August, but 
just now a hard frost would do considerable damage. 


Saginaw.—Prevailing low average temperature throughout the 
summer retarded growth to some extent, but corn from good Michigan 
seed put in early, developed fairly and from this, or a large portion at 
least, a good crop is expected. Much difficulty, however, was experienced 
in procuring good native seed and after it was found that some of the 
home grown seed corn would not germinate many were obliged to 
depend upon the West for seeding supplies. A large amount of acreage 
was replanted, which delayed the crop and considerable of this has not 
fully developed. Up to date, only a small percentage has been cut. 
Average yield in 1903 was about 75 bushels of ears to the. acre, but pres- 
ent crop will fall somewhat short of that amount. Price in 1903 was 50 
cents per bushel for shelled corn. 

Indiana polis.—The corn crop is a good one, both in volume and 
quality, and farmers are disposing of same at first-class prices. A good 
proportion of it is being marketed promptly. 

Fort Wayne.—An excellent crop will be assured; larger than 
1903. by reason of the larger acreage than last year, and better in 
quality. . 

Peoria.—This is the principal crop in this section. The acreage 
planted was greater than ever before, and if frost should hold off for 10 
days to two weeks longer, the yield will be the largest ever known in 
this vicinity. About one-third is already considered to be out of danger, 

Quincy.—Prospects quite good, and yield will be fully up to that of 
last year. There is said to be practically no old corn on the market. 

Cedar Rapids.—lIt is estimated that the crop in this immediate 
district will be fully up to last year’s, with probabilty of some increase. 
Weather has continued favorable; no damage has been done by frost. 
Good warm weather during the ensuing two or three weeks will make a 
material difference in the total yield when the crop is harvested in Oc- 
tober. As far as any business prospects depending on corn crop in this 
section, the outlook is good. 

Ottamwa.—aA large part of the corn in this district is pretty green 
although every day some fields are getting past the danger point from 
frost. It is the general opinion here that the crop should have 15 or 20 
days of ripening weather to enable all of it to harden. Growers are re- 
ported to be in good financial condition, as a rule, and if there is no frost 
before October Ist, conditions will show considerable improvement in 
purchasing power over that of last year. There is not much old corn in 
this immediate vicinity and considerable from Illinois and elsewhere has 
been shipped in this fall at a fair market price. 

Council Biuffs.—Corn, the principal product in this locality, is 
looking unusually well and if there is no early frost the indications are 
it will be one of the largest crops for a number of years. The quality 
is also good and the prices remain firm, the latter somewhat higher than 
a year ago at this time. 

Dabuque.—aA iarger acreage than last year. On the whole, crop 
has done fairly well in the past few weeks. Reports from all sources 
indicate that the crop will require warm weather until the end of Sep- 
tember to be safe from frost. ‘A light frost was reported Sunday. No 
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Sioux City.—About 50 per cent. of crop out of the way of frost 
at the present time. Conditions favorable; acreage about 10 per cent. 
larger than last year. 

Milwaukee.—The acreage is larger than last year, and while the 
crop is in good condition, it is from ten days to two weeks behind; no 
frosts of any consequence have been reported as yet and a hopeful 
feeling prevails. 

La Crosse.—Crop is somewhat backward, but recent rains have 
materially improved conditions, and with no setbacks from frost during 
the next two weeks, a good crop is expected. 

Omaha.—Because of unusually heavy raitis during the early part 
of the season, this grain has been retarded somewhat. Weather during 
the past six weeks has been favorable to it, however, and, with good 
weather during the ensuing two weeks, the State will have a larger 
crop than ever before, it being estimated that the yield this year will 
exceed that of last year by 15,000,000 bushels. 

Wichita.— Practically a full crop raised in this vicinity amounting 
to about 30 bushels to the acre and of reasonably good quality. The crop 
last year was very short. Prices are good. 


Paducah.—Corn is doing well and is gradually improving. Recent 
rains have been beneficial. 


OATS. 


Buffalo.—Acreage is smaller than last year on account of continu- 
ous rains during seeding time. The yield per acre is about 80 per cent. 
of that of last year. 

Rochester.—Gain of at least 30 per cent., but off in price. 

Williamsport.—Oats are up to average yield and command 
good prices. 


Canton.—aA good crop and, if any difference, the yield is better 
than last year. 

Daytou.—A fine yield and grower will make money this season. 

‘Toledo.—Increased acreage and favorable growing weather have 
resulted in a crop exceeding that of a year ago. Both grain and straw 
made good returns in quality and quantity, and are bringing a good 
price in the market. 

Detroit.—Oats have done fairly well this year, the yield being up 
to the average and the quality good. Some damage has been done by 
rust, but in most localities the crop will be a good one. The estimated 
average yield per acre in bushels is 32, while the quality as compared 
with an average in the State is 95. 

Saginaw.—aA fairly successful ap. Acreage 10 to 15 per cent. 

us 


over ag 1 amy and average yield about 45 els per acre, with qualit 
good. ce 30 cents per bushel, as compared with 32 to 36 cents in 1903. 


Endianapolis.—The crop has been an exceptionally favorable 
one, quality good, and prices above the average, but farmers show a dis- 
inclination to sell in the expectation of higher prices. 


Fort Wayne.—aAn unusually large crop and far in excess of 1903, 
and better in quality. It is being freely marketed. 
Peoria.—aA good crop, fine in color, well headed and of good we' ght. 


Quin iain about up to that of last year, but quality not quite 
so good. ew crop is being sold on the market at 35 cents per bushel. 
Dubugqwe.—Acreage much larger than last year. Threshers re- 


port — of a high quality, and the yield several bushels more to the 
acre than the crop of last year. 


Sioux City.—Acreage increased 15 per cent. over last year; yield 
25 per cent. heavier ; quality first class. 


iLa Crosse.—Crop is considerably in excess of last year, and grain 
in gocd condition. 


Milwaukee.—Is about an average yield. 
Omaha.—A normal crop has been produced in this territory and 
the same is now moving. . 
HAY. 


Bufiale.—Crop is twenty-five per cent. larger than last year and 
farmers are holding surplus hay. 


Elmira.—There is an average yield of d general quality, 
though in some sections it is unusually clear nail iene ’ . 


» pa eal crop was good and probably a little heavier than 
year. 


‘Toledo.—Yield above the average, cut and cured under good 
weather conditions, and shippers report prices fairly maintained. 


Sagimaw.—yYield for this year about 75 per cent. of 1903, but 
quality excellent. Crop harvested under favorable conditions. Prices 
range from $8 to $10 per ton, which is about the same as in 1903. 


Endianmapolis.—The hay crop has been al one, and offers a 
first-class return for the farmer, but they are not g freely. 


Port Wayme.—Has been an excellent crop and is being readil 
marketed at por. bre tin prices. | r . . 


Peoria.—Hay crop. while about the same in quantity as last vear. 
was harvested in much better shape. | ad ae 
Qaincy.— Yield in excess of that of last year, and quality very good, 


‘Miiiwaukee.— Has been a heavy crop and is of excellent quality, 
there having been favorable weather during curing and harvesting. 


BUCK WHEAT. 
Butfalo.—tis about three-fourths as large as that of last year, 
by the cold, wet season. ; 

Williamsport.—Buckwheat promises to be a large crop. 

‘Koledo.—The crop is in a favorable condition, acreage about same 
as that ofa year ago and final results contingent only on early frost. 
Expected to be fully up to an average yield. ; 

Sagima w.—<Acreage 25 to 50 B se cent. over 1903, and indications 
— to a heavy crop. general con 

ested in three-or four weeks. Prices $1 to $1.30 per bushel in 1903. 





tion being favorable. Crop will be 




























































































RYE. 

Rochester.—About 70 per cent. crop. 

Saginmaw.—<Acreage about 25 per cent. less than last year and 
average yield about 15 bushels per acre, with quality good. Present 
price 70 cents per bushel, as compared with 64 cents in 1903. Very little 
of the new crop on the market. 


POTATOES. 

Buffale.—Of good quality, but a smaller yield than last year. A 
fairly good crop. but late varieties are rotting some. 

Elmira.—There is a good yield, although blight is reported in some 
districts. 

Rochester.—Somewhat affected by blight in certain sections. 
Estimated loss of from 20 to 30 per cent. 

Allentown.— Potatoes are the principal crop here and have been 
a factor in the market for the past few years. Only a small portion of it 
has been marketed and it will be several weeks before full information 
can be setured as to yield, although prospects are that it will come up to 
last year, which was very large. Prices this year are somewhat lower, 
average price being f.0.b. 30 cents per bushel, and thus far have found a 
fairly steady market. Growers, as a rule, in the potato district are in an 
improved financial condition, having been very successful iv this line 
during the past several years. 

Williams port.— Potatoes average well and command good prices. 

‘Toledo.—The early crop was a success every way, fully up to the 
yield of a year ago, selling atan average price. Late crop is progressing 


under favorable conditions as to temperature and precipitation. Few 
complaints of blight or decay. 
Detroit.—Potatoes promise to be a good crop this year. The 


probable yield, as compared with an average for the State is 89. 

Saginaw.—Comparative little land in this locality is devoted to 
potatoes, outside of home consumption. Acreage about the same as last 
year, but quality better, and quantity larger, prospective yield being 
estimated at 25 per cent. over 1903. Prices about 25 cents per bushel, as 
compared with 75 cents last year, at which time the marketable crop was 
much beldw the average, on account of rot resulting from excessive wet 
weather. 

Milwaukee.— With increased acreage, potatoes are an unusually 
large crop and of good quality. There is very little complaint of blight. 
Prices are lower. 


BEETS. 

Sagimaw.—<Acreage much less than last year, but estimated 
tonnage larger. Plant smaller, but quality good, and with favorable 
weather for the next two weeks, growers expect a fairly satisfactory 
crop. Owing to better quality, prices will range from $5.50 to $5.75, as 
compared with about $5 per ton in 1903. Harvest will begin about the 
25th inst. 


Menomimee.—Sugar beets, the principal crop this year, are in 
much better condition than last year, although there has been consid- 
erable rain this fall. The acreage planted is about double that of last 
year and it is expected the harvest will commence about October 10th. 


Omaha.—aA large crop is expected. Growers report that the beet 
this year is more hardy than previously and that there are more to the 


acre than heretofore. 
TOBACCO. 


Hartford.—aA very conservative authority places the new crop of 
tobacco in Connecticut and Massachusetts at 85,000 cases, 25,000 broad 
leaf and 60,000 seed leaf, and the yield will be over 1,800 pounds per 
acre, compared with 1,100 and 1,200 pounds for 1903. Appearances indi- 
cate a much higher average grade than for 1903. The pele sweat will 
not be over until after the first week in October, when the actual quality 
can be determined. The market is eg peng bare, and the farmers 
are holding the new crop stiff at from 25 to 35 cents per pound in the 
bundle. Not over fifty acres of shade grown was planted this year, 
compared with 800 for 1903. There has been an increase in acreage of 
about 1,000 acres of open air tobacco. 

Elmira.—Secured a mature growth under fair climatic conditions, 
and the major portion of the crop is housed, but it is too early to predict 
its value. 


Dayton.—There is little offering by 
though old tobaeco brings good prices. 
on hand. 

Milwaukee.—Is making fair progress but the wr is not up to 
the average condition, and a week of good weather will be needed to 
mature the bulk of the crop. 

Paducah.—tThe acreage planted this year is not more than 50 
per cent. to 60 per cent. The tobacco looks well. 


BEANS. 


* Sagimaw.—Season has been reasonably favorable thus far, but 
much depends upon weather during harvest, which is now in progress. 
Ac estimated at from 10 to [5 per cent. over last year, and present 
conditions satisfactory. Price $1.30 per bushel, as compared with from 
$1.15 to $1.60 in 1903. 


urchases for the new crop, 
arehouses have large stoc 


PEANUTS. 
Norfolk.—The crop is doing well, but the average is small as com- 
pared with last year. 
APPLES. 


Baffalo.—Are a good crop and better than last year. 

Rochester.—Large yield and excellent quality, but market is such 
as to make the net results to growers only a small profit. , 

Toledo.—Will show better than an average crop, and prices are 
correspondingly moderate. : 

Menomimee.—Apples are coming along nicely and prices are 
normal. ! 
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HIDES AND LEATHER. 


Some large buyers have operated liberally in Chicago 
packer branded hides, and total sales of these have amounted 
to over 100,000. Full market prices were paid and the sales 
included from 40,000 to 50,000 Texas at 124 and 12§c. for 
heavy and 114 and 11§e. for light, 30,000 branded cows at 
103c. and 20,000 butt brands and Colorados: at llic. Most 
of the hides sold were of strike take-off, but some packers 
sold September salting ahead. The ending of the strike has 
developed a weaker market on native steer hides, as buyers 
as a rule only want good take-off in this variety. Some sales 
of strike native steers have been made as low as llte., 
which is a drop of $c. and 11§c. is the top of the market. 
Well flayed native steers are firm, however, with sales of 
such in New York market at 12}c. Dealers in country hides 
have been unable to secure the $c. advance they were ask- 
ing and sales of buffs have not be made at better than 10c., 
selected, with the exception of a few cars of all No. 2 buffs, 
which brought: 94c. Foreign dry hides are steady at recently 
established figures. 

The market on sole leather shows some improvement over 
last week and sales, especially of union backs, have been 
large. It is understood that liberal quantities of union were 
moved at about 30c. for firsts, and smaller lots have been 
freely taken at 3lc. Some good sized lines of hemlock sole 
have been purchased by shoe manufacturers and there is a 
better inquiry for this variety. Oak sole continues quiet, 
but prices are firmly held. There has been a better move- 
ment in belting butts in the New York market on the basis 
of 35c. for light weights and Philadelphia tannages have 
been sold 36c. Most varieties of upper leather are quiet, 
although calfskins continue to be wanted and good lots of 
sheepskins are scarce, with an advance of $c. per foot being 
asked. Glazed kid is dull and many tanners of this variety 
are curtailing production. A leading shoe company are 
reported to have completed a purchase from the United 
States Leather Co. of 350,000 to 400,000 sides of overweight 
hemlock sole leather mostly reject and scab selections. The 
purchase is given out as amounting to $1,750,000 but this 
is thought to be an exaggeration by most people in the trade. 





BOOTS AND SHOES. 


New England shoe manufacturers continue in receipt of 
supplementary orders for late fall shipment and many of 
these are for warm lined goods in the so-called heavy 
varieties, such as grain shoes, etc., for delivery during the 
latter part of November. These contracts have not been 
extra large, but at the same time trading in general cannot 
be termed dull and most of the eastern factories are in 
operation. The question of price is becoming more of a 
factor in the situation than heretofore. The high cost of 
leather and other materials entering into the cost of shoes 
has made producers of the latter very stiff in their views, 
particularly on heavy goods. Advances of 2$c. to 5c. per 
pair are quoted on these, as buyers who have tested the 
market for moderate amounts have been obliged to pay 
these increases. Jobbers state that if old rates would be 
accepted on next spring lines they would take case lots of 
these as early as now, whereas it is not usual for them to 
operate prior to some time in October. Calf shoes are 
fully 60c. per case higher, which means an advance of 5c. 
per pair above former selling valués. Satin goods are stiff 
at the advance previously reported, as manufacturers find it 
difficult to secure this variety of upper leather. Producers 
who have made a custom of making up low priced satin 
sboes in conjunction with fine goods, so as to work off odds 
and ends, have refused to accept orders, on account of their 
being unable to come out at a profit on transactions. Some 
of jthem have given up making low grade satin shoes for 
the present. The local jobbing trade continues brisk for 
about. all lines, with both city and out-of-town retailers 
operating. 





THE BOSTON MAREET. 

Boston.- There has been no material change in the foot- 
wear situation, the general market ruling quiet and the 
volume of fall duylicate orders not enlarging sufficiently to 
meet the full expectations of manufacturers. There is some 
business being done along these lines, however, and the pros- 
pects are fairly encouraging for further expansion. A good 
spring run is looked for and many shops will start earlier than 
usual. Reports from jobbers are encouraging and inditqnte 
a tendency toward higher priced goods. 

Aside from a heavy transaction in hemlock sole leather, 
aggregating about 400,000 sides, the leather market is quiet. 
A prominent manufacturer was the purchaser of the big line. 
Full prices are said to have been obtained, with the tone of 
the market very firm. Belting butts are in steady request 
and firm. Russet and card selections of rough leather are 
in a strong position. Finished splits are fairly active and 
firm. Production of grain leathers is curtailed. Calf leathers 
are in good demand and very firm. Western offerings of 
hides are at very strong prices and tanners buy sparingly. 
The market for pickled sheepskins is steadier with the tariff 
ques’ ion settled. 


THE PHILADELPHIA MAREET. 

PHILADELPHIA.—In the leather lines such orders as are 
being placed for fall delivery continue small in amount, al- 
though some improvement is noticed and the market con- 
tinues strong in price. In upper leathers finished calfskins 
are firm in price, but with very little demand. Larger buy- 
ing is noticed in the various glazed and enameled leathers, 
and a fair demand for sheepskins. In green hides prices 
remain high; very little stock is arriving and but few sales 
taking place. Shoe manufacturers state that jobbers are 
placing orders only for immediate necessities, but those fac- 
tories which are selling direct to the retail trade report busi- 
ness close to the average. In jobbing shoe lines the volume 
of trade has been larger during the past week, country deal 
ers buying mote freely. 


THE CHICAGO MARKET. 


CHIcaGo.—Receipts of hides 3,640,564 pounds, against 
2,579,695 pounds last week, and 2,279,849 pounds a year 
ago. The packing industry is again running under normal 
conditions. Preparations indicate a contemplated increase 
in the killing of cattle, and prospects are good for an im- 
proved supply of desirable hides. Current dealings have 
been somewhat restricted in their volume, and prices dis- 
close an easier tendency, although it is claimed that no im- 
portant concessions were made as to values. Tanners are 
operating cautiously. Demand for leather was slightly 
better and prices have held firmly. No new feature is noted 
in tanning conditions. Shoe manufacturers report new busi- 
ness coming forward satisfactorily, and in both jobbing and 
retail the week’s trade has disclosed some growth in volume. 





COARSE TEXTILE FIBRES. 





The burlap market during the past week has continued 
firm on spot, with steady business doing on the basis 
of 4.55. for 104-40 and 3.45c. for 8-40. Forshipment the 
tendency of the market has been somewhat quieter and con- 
siderable business has been done in heavy weights on the 
basis of 4.40c., and light weights on the basis of 3.40c. for 
October-March shipment. For January-June these prices 
have been shaded a little. 

June continues as much a puzzle as ever; one day it is 
somewhat weak and the next day all the weakness is gone. 
To-day the market is firm, and, according to cable advices 
to Smith & Schipper, considerable business is passing in 


Calcutta at firm rates. First marks are quoted 3.10c., 


landed New York, for immediate shipment; 3.05c. for Sep- 
tember-October shipment. 
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IRON AND STEEL. 


While little new business is reported in Bessemer pig 
iron, a larger percentage of the blast furnaces is active, 
and the price is steady at $11.75, Valley furnace. Foun- 
dry and forge iron is in good demand, several important 
contracts having been closed, while others are still pend- 
ing. The week has brought .no alteration’in prices of 
any important products, the billet meeting being again 
postponed. Itis expected that an agreement will be reached 
next week, and $20 is the figure generally anticipated, with 
long sheet bars about $22. The little business as is now 
moving is placed at about these prices. Settlement of dis- 
putes over wage scales has caused resumption at several 
plants, and the industry is more active than at any recent 
time, although this does not signify normal conditions by 
any means. Structural steel is going into consu rption a 
little more freely as the various building trades’ struggles 
are adjusted, and a large order for rails is reported. Coke 
ovens are starting up in the Connellsville region in response 
to greater blast furnace activity. 


MINOR METALS. 

For the first time in many weeks this market ignored the 
course of London trading in tin, and prices declined sharply 
here while holding fairly firm on the other side. There was 
no news of special significance to account for the weakness 
in this market. Other minor metals moved within narrow 
limits and show little net change for the week. 


THE PITTSBURG MARKET. 

PITTSBURG.—The revision of prices on some iron and 
steel products has not, as yet, resulted in any material in- 
crease in demand, but the reduction in prices prepares the 
way for 1905 business. The steel billet pool has had several 
meetings but no official announcement of a reduction has 
been made. It makes little difference whether billets do or 
do not remain at $23, the pool quotation, as sales have been 
made at from $3 to $5 lower, and with idle capacity billet 
mills will not refuse business. Billets at their present pool 
quotation are out of proportion with the prices of pig iron. 
The steel bar pool will meet shortly when prices will be 
considered. The dispute as to wages between the Republic 
fron & Steel Co. and its employés has been settled; 
the workers accepted a 10 per cent. reduction. There are 
‘labor troubles at a few plants, but the effect is purely local. 
Pig iron sales are not large, and while the outlook is better, 
new business is not abundant. The blast furnace capacity 
active on September 1 was about 20 per cent. more than on 
August 1, but that increase was confined principally to the 
furnaces of the steel mills. The merchant furnaces are not 
as steadily employed, although their output is larger. 
Production of pig iron in August was the lowest in four 
years. The activity of the largest producer is reflected 
in the fact that the coke ovens of a constituent interest 
are running about 87 per cent. of their capacity. In- 
dependent coke ovens have also increased their output and 
shipments of coke from the Connellsville region this week 
were over the 200,000 ton mark, or about 35,000 tons less 
than the same week last year. Pig iron prices are fairly 
well held. Bessemer iron is quoted at $12.60 to $12.85; 
No. 2 foundry northern $12.75 to $18; gray forge $11.83 to 
-$12, and basic $12.60 to $12.85. Sales of billets are nominal 
and a substantial tonnage could command a price from $4 
to $5 under the pool price of $23. The steel bar market is 
quiet and, like billets, interest is centered in the action of 
the associated interests as to the official price. Steel bars 
are nominally quoted at $1.35 for Bessemer and $1.40 for 
open hearth, but sales that are made are at concessions. Iron 
bars are dull and the price remains at $1.30, Pittsburg. 
Muck bar does not show much activity and the price is 
about $24, Pittsburg. Plates are not very active, although 





. the mills have some business and specifications on business 


already booked are coming in fairly well. The absence of 


large contracts seriously interfered with the activity of 
the mills Tank plate is quoted at $1.40; boiler $1.50 and 
fire-box $1.50. The sheet market is quite firm as to price, 
but a good many mills are still closed, it being difficult to get 
orders. On carload or larger lots the minimum price is $2.00 
to $2.10 on No. 28 gauge for black, with galvanized quoted at 
80 and 74 to 80 and 10 off the list. Structural materials 
are in fair demand, but orders are still in small lots and the 
total tonnage is not large. Beams and channels are quoted 
at $1.40. There is no special demand for rails. 


THE PHILADELPHIA MAREET. 

P HILADELPHIA.—The iron and steel market is regarded 
as being in a somewhat more stable condition, and this is 
attributed largely to reduction in prices. Business in pig 
iron during the week has been rather quiet, but considerable 
ship ments have been made, and stocks are reported largely 
reduced at furnaces. Prices of pig iron are noted as un- 
changed, and as fairly steady. In finished products there is 
not much new business noted, though mills are doing fairly 
well. Car shops are getting more work, though conditions 
are still unsatisfactory and the marketisslow. A consider- 
able improvement, however, is looked for in this direction in 
the next month or two. Shipyards are reported fairly busy. 


THE BOSTON MARKET. 

Bostox.—The pig iron market is steady, with a fair de- 
mand from local consumers for small lines needed for delivery 
through the balance of the year. There is some inquiry for 
more distant requirements, but results in contracts have 
not been important. With improvement in the business in 
finished materials a more active demand for pig iron would 
result, a8 consumers are carrying small stocks. Local trade 
in structural steelis quiet, as building operations are on a 
small scale. At revised prices some improvement in the 
volume of orders for other finished materials is expected 
and has been already felt in some quarters. 


THE CLEVELAND MAREET. 
CLEVELAND.—The market continues in an unsettled con- 
dition, and shows no signs of immediate improvement. 
Buying is limited almost entirely to small lots for prompt 
shipment. Demand for old material is light and the market 
is by no means firm. 


THE CINCINNATI MARKET. 

CINCINNATI.—Local iron and steel concerns report that 
there has been a slight increase in the last month in the 
production, but the consumption has greatly increased, so 
that to-day more iron is being used than is being made. 
During the past week there has been an improvement in the 
trade and a great deal of general buying. It is true that it 
has been in a small way, but there has also been some 500 
and 1,000 ton orders. The business has been largely for 
southern iron and for quick shipment. ‘ Locally, the business 
has been interfered with by the moulders’ strike. 





COAL AND COKE. 


Notwithstanding the moderate contraction in production, 
tide-water supplies of anthracite coal are not materially 
restricted, and demand cannot be considered better than 
fair. Big dealers accumulated ample stocks when prices 
were lower, but retailers have not the facilities for large 
supplies, and are constantly purchasing supplementary 
quantities. Household sizes are not yet moving with any 
degree of freedom, but the season is rapidly approaching for 
brisk trade in furnace coal. It is undoubtedly the fact that 
consumers who have the space are taking more advantage of 
early list prices to stock up, but the smailer purchases must 
continue in the market. With the gradual revival of manu- 
facturing activity there is a noticeable improvement in the 
demand for bituminous coal and coke, but prices are still 
very weak and conditions below normal. | 
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THE PITTSBURG MAREET. 

PITTSBURG.—Production and shipments of coke show an 
increase over last week. A summary of the Connellsville 
region for the week shows 17,818 ovens in blast and 5,265 
idle. Production amounted to 202,538 tons, compared with 
181,127 tons last week, an increase of 21,411 tons. Ship- 
ments in tons for the week aggregated 201,900 tons, as 
against 186,210 tons last week, a gain of 15,690 tons. Ship- 
ments in tons from the Masontown field amounted to 43,792 
tons, compared with 42,500 tons last week, an increase of 
1,292 tons. Coke prices: Pittsburg, furnace, $1.55 to $2.00; 
foundry, $1.90 to $2.00 


THE PHILADELPHIA MAREET. 

PHILADELPHIA.—The anthracite coal market is not ma- 
terially altered and there is a fair demand noted in this 
section. The closing down of collieries has had a tendency 
to strengthen the market. Prices are reported steady, and 
quite a fair volume is no:ed at the opening of the fall season. 
Soft coal is in fairly good demand and coke quite active. 
Prices reasonably firm. | 


THE BOSTON MAREET. 
Boston.—Retail trade in hard coal is slightly better, but 
the wholesale market for both anthracite and bituminous is 
quiet. Prices unchanged, but still unsettled on soft des- 
criptions. 





RAILROAD EARNINGS. 


Gross earnings of all railroads in the United States report- 
ing for the first week of September are $5,739,212, a gain of 
5 per cent. compared with last year.... Practically the same 
roads for the first week of August reported a gain of only 
1.4 per cent., and for the month earnings in August of lead- 
ing systems reporting are only 2.7 per cent. larger than in 
August, 1903. The statement for the first week of Sep- 
tember shows a decided improvement, though the percent- 
age of increase may be modified by later returns for the 
month, but it is clear that traffic on the railroads of the 
country is larger than in September last year. Below is 
given earnings of all United States roads reporting for the 
first week of September compared with last year, and earn- 
ings for practically the same roads for the first week of 
August, also earnings of leading railroads in the United 
States reporting for the month of August and the two 
preceding months: 





1904. 1903. Per Ct. 
Sept., l week .... $5,739,212 $5,454,609 Gain $285,603 5.0 
Aug., 1 week..... 5,022,453 4,952,644 Gain 69,809 }.4 
Aug., month..... 48,240,559 46,010,837 Gain 1,°29,722 2.7 
July, month ..... 50,985,037 52,768,780 Loss 1,723,743 — 3.4 
June, month..... 48, 939,820 47, 528, 547 Gain 1,411,273 + 3.2 


The classified statement for August includes a number of 
leading systems in all parts of the country coverirg 62,255 
miles, and on all classes of roads gross earnings were larger 
than in August last year. New York Central has reported 
for the month and shows an increase of 2.2 per cent. in 
gross earnings. With Trunk lines, Western and Central 
Western are a number of leading systems in that part of the 
country and earnings are considerably larger than last year. 
Southern roads report an increase of 4.4 per cent., and 
Southwestern 1.2 percent. In the Pacific group are Great 
Northern and Northern Pacific; the former reports a loss, 
but the iatter a gain, and the total of both roads is slightly 
larger than in August, 1903. The classified statement is 
printed below : 





—— Mileage——. -——Gross ere: YES Per 

AUGUST. 1904. 1903. 1904. 1 Cent. 
Trunk, East’n .... 3,422 3,320 $7,321,270 $7,092,630 3.2 
Trunk, West’n.... 6,571 6,566 5,588,925 5,322,936 5.0 
Cent. West........ 8,689 8,619 7,062,612 6 876,730 2.7 
BOUGMORE . .csccccse 15,932 15,703 9,835,725 9,421,762 4.4 
South West........ 16,403 15,448 9,434.607 9,323,089 L2 
POS ccccvccatecs 11,238 11,012 7,997,420 7,973,690 0.3 
U. 8S. Roads..... 62,255 60,668 $47,240,559 $46,010,837 t 2.7 
Canadian ......... 044 7,590 4,394,000 3,994,000 10.0 
Mexican ..........- 1,405 1,355 892,337 936,859 — 4.1 








“Total ...... .. 71,704 69,613 $52,526,896 950,947,696 + 31 






BANK EXCHANGES. 


Bank clearings, though still below the corresponding . 
week of 1902, show some evidence of improvement in the 
volume of payments through the banks at cities outside 
New York. Total exchanges this week at all leading cities 
in the United States are $1,978,997,694, a gain of 20.6 per 
cent. compared with last year, but a loss of 15.4 per cent. 
compared with 1902. The comparison of last year has lost 
nearly all of its value owing’ to the depression existing then, 
but compared with 1902 the loss in exchanges is almost en- 
tirely at New York City. The total at leading cities out- 
side New York shows a small gain in bank exchanges this 
week over 1902, though Boston, Baltimore, Pittsburg, 
Cleveland and St. Luis report losses. Losses at Pittsburg 
and Cleveland reflect conditions in the iron trade, but at St. 
Louis the ioss is due to a special holiday at that city which. 
interrupted business one day this year. The other leading 
cities report a considerable increase in exchanges. Figures 
for the week and average daily bank exchanges for the 
year to date are compared below for three years: 





tee Week, Per — Per 

Sept. 15, 1904, Sept. 17 1908 Cent Sept. 18, 1902 Cent. 

Boston fii, 523, 115 120,743,606 — 3.5 $128, hy 193 — 9.6 
Philadelphia. . 112,678,546 89 823,307 +25.4 108 915,446 + 3.5 
Baltimore .... 20,506,201 21,961,180 — 6.6 24,932,073 —17.8 
Pittsburg. . .. ; 27,302,254 41. 762,427 —10.4 43,430,330 —14.1 
meme am: Be 24,949, 600 20,788,350 -+-20.0 21,438,200 +16.4 
Cleveland .... 13,324 878 14. 952,775 —10.9 17,068,770 —21.9 
Chicago ...... 172,907,678 171,365,768 0.9 159,690,542 8.3 
Minneapolis .. 19,067,416 15,023,074 26.9 15,765,079 20.9 
St. Louis ..... 45.152.679 50,891,698 —I113 46,833,081 — 3.6 
Kansas City 25,239,178 23,682,407 6.6 2 ,651,482 16.6 
10.657,007 9,704,372 9.8 9,492,436 12.3 

New Orleans.. 13,078,001 11,984,7 9.2 11,893,914 10.0 
S. Francisco.. $3,000,000 35, FIG BER Se cece S1,Bs1, 200 ccosee 
Totals...... $644. 386,% 553 $628, 454, 552 2.4 $641, 419,831 aoa + 0.5 
New York.... 1,334,611,141 1 ,012,' 63.576 319 1 696,562,165 —2T.3 
Total all.... $1,978,997,694 $1,640,518,128 -4+-20.6 $2,337,981,996 —15.4 

Average daily : 

Sept. todate.. $324,340,000 $27:,448.000 +-19.5 #380,702,000 —14.8 
August ..... , 270,154,000 278,007,000 — 3.1 419, 110,000 —15.4 
POET + nats od vv 317,719,000 344,982,000 — 8.2 364,420,000 —12.8 
2d Quarter 292,165,000 338,313,000 —13.6 360 663,000 —19.0. 
lst Quarter . . 409.495.000 262.147.0008 —14.2 251.850.000 —12.0 





MAREET FOR RICE. 


Transactions are somewhat restricted by two facts: the 
assortments are limited, and holders are insisting on rather 
better terms than most buyers are ready to pay. These 
coincident drawbacks are calculated to disappear simulta-. 
neously because of their interdependence. As soon as the 
new crop comes freely to market there will be an abundance 
of all grades, and it will be leas difficult for buyers and 
sellers to arrive at an agreement as to values. The official 
report noted a further decline in condition on September 
1, and since that time excessive rain has done further inju’ y. 
Dan Talmage’s Sons report the Louisiana move nent thus far 
as follows: Receipts 331,530 sacks rough, against 234,770. 
sacks last year, and sales of 132,665 pockets cleaned com- 
pared with 101,710 pockets in 1903. 

NEw ORLEANS.—Receipts of rough rice for this season 
were 272,322 sacks, against 231,016 for the same time last year. 
Receipts of clean rice were 59,210 pockets, against 4,110 last. 
year. Offerings of the better grades of rough rice met with 
ready sale, but the greater portion of the offerings were of a 
comparatively poorer quality and prices continue low. Clean. 
rice was in fairly good demand, with the better grades scarce. 
Low and medium grades continue easy and sales moderate. 








THE PHILADELPHIA TOBACCO MARKET. 





PHILADELPHIA.—Domestic leaf tobacco shows a little 
improvement, but the supply is fully equal to all demands, 
and requests are principally for special goods. The trade 
in Sumatra and Havana is reported fair. The cigar manu- 
facturers are fairly active, but are working principaliy on 
orders and not accumulating any stock. The local retail 
trade is dull. ! 
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WHOLESALE QUOTATIONS OF COMMODITIES. 








Minimum Prices at New York, unless otherwise specified.—Corrected each week to Friday. 










































































































































































































































































































































































































































































This This Last 
Week. Week. | Year. 
RS— PAINT—Continued. 
ge OS ge EEE OE IT 1.00 TN ke 64 73 
Sulphate ammonia, 100 Ibs.... | -3.05 —— aiiaiaiann a omeiinidion abies is iz 
FISH— amt y ‘Ib eee eee ee eeeeeeeeee 4% 45, 
, Georges, cwt Re -- 8:90 Reach RAR Ran 10% 10% 
. , No.1, bbl... ‘ 
wyormeees ” PAPBR—News, Ib.........------- 29 244 
aia A a , bbl. 3.50 PEAS—Choice, bags. 1,10 1.50 
Patents ....... . 
PROVISIONS—100 Ibs. 
GRAIN—Bushel. Beef, li e seeeee* ee 4.69 4.59 
1.15 ap ciehitic Shbtc vives woctdiincnks 55 Hogs, live 6 60 6.30 
1.12% I ein 58 BI a ae eh alana, ceed 7.60 8.87 
1.124% SERS Sara ee i ee 63 A on recnesesooonaces 12.50 15.25 
1.02% Oats 3649 Sheep, live 3.31 3.12 
L17% Si Vd on eS Lae 60 NN aes RE ag S 4.37 4.75 
1.75 Wheat epee te ; 120 
15% || HAY—100 Ibe. No. 3 70 — 0 i, GS isis arms 
2.35 ide : iF FPP Drcorooonneoenn RICE—Domestic, prime, Ib ....... 37% 545 
« ry b. 
776 Manila, t, spot eeeceeceee Os RUBBER—Para. fine -2eeeereeeees 1.15 1.01 
7749 ot seconds, spot. .... oe 
. ° ~ — 
BUILDING MATERIALS— Istie, 44 verpool..... i inate diglienbibiniabe 90 90 
be Sr State common, per M... ie or int Turk’s Island .............--.-- 95 95 
window Aa lees discount 2.87 Pack: er, No.1 n "iL ueates........... 11 2 13, SILK—Raw, Ib Eu staeees 3.71 4.50 
a. Spruce .......... i o. d : 1 1 10 , eoaP ae i 8 8% 
— Cows, heavy native ........ 
104, oz., 40 in 4.40 104s g SPICES— ’ 
8 os. 40in 8.45 Country, No. 1 steers.......... 104, 99 SEED nbocodsindtinddubs cand cévew 15% 9% 
0. 1 cows, heavy..... I ee 8% Pepper son 11% 12% 
OCOAL—Anthracite, egg...... ofits 5.00 No. 1 Buff Hides. .......... 10 8% Nutmegs - 20 289 
No. 1 * 11% 10% 
CORFER— No. 7 PR i con scene 632 No. 1 Gabtuicins: 13% 11% || SPIRITS—Cincinnati, gallon... .. 1.28 1 23 
Roasted, package............... 8% || HO SUGAR— 
N. Y, State, choice ............. 34 Raw, Muscovado, 100 Ibs... ... 3.75 3.37 
Coast, choice ........... 29 Refined, crushed ............... 5.90 5.45 
OOTTON GOODS—Per yard. et 4 Sante 26 Standard, granulated, net. ..... 5.00 4.76 
Wide aeetings a 25 || JUTE—spot, Ib 8.10 TEA~—Ib. 
, at 7% ; Formosa, chide badwecenceed 12% 15 
Brown sheetings, 4 yds........ 5 45 Hemlock sole, B. A., light ..... 21 Japan, low 13 17% 
Fancy te SSeS eSe Cees eee eeeee 44 Non-ac.i, common cee eeeeeee 20 Best. SPOS oe 32 40 
Brown at Seeeeere ren eeeeee 614 Union backs, heavy e 30 Hyson, low eceoe 10 14 
Staple ging hams ee eeeGece re eaeeee 61g Glazed * 18 Best. er eeeee + 45 40 
Blue denims, 9-os. 18% Oil grain, No. 1, 6 to 7 oz...... 144g 
Print cloths 2 3% Glove , No. 1, 4 om........ lls TOBACOO—Lonuisville, Ib. 
Satin, No. 1, large, 4 oz........ ll Barley, red. 
DAIRY— 8 > Coane 0. 1, light... 19 Common, short............. ll etbe 
Butter—Ib. img DUCES... ......cccctecccee 34 Common ..... Sbegebens ce ogee 14 ees 
, fancy PRONE 2 occceccccee~sococe ° 16 cess 
Firsta....... LUMBER—Per M. 18 one 
SEER earmaeeian FPR CRIS REG Wie <a “°c 18.00 25 eons 
Weer. imitation - firsts Hard —— nicbwembavetet << a5o0 bury: short 
Ww factory, held... se. one c....... Lae ek a 
Current ©, firsts ....... Cherry .... 91.00 Medium 18 see 
Cheese—Ib. Whitewood ................. 51.00 BOOE saccad- sacs .ccccecceccce 20 oan 
State, f. c., small, fancy........ MED Sdacnengescesesdesesccce 25 b dine 
F. ©., , COMMON ........... METALS—Per ton. Dark, 
F. c., large, choice xe Iron, pig, , Phila., No, 2 | 14.25 Common, short. ............ 4 see 
FB. C., large, good. ...........-.0+ tteburg....... 12.60 COMMON . ........-00-.00-00+ 4% | cee 
F. ¢.,1 , COMMON............ Gray Forge, Pittsburg..... 11.75 Medium .... ie 5 kaa 
Light ,» prime. ei ID se clntids tcntitianscnene inn es) OEE EE ll RO 8 oésip 
Part skims, prime. . . Bar, refined, ) on} BGO IBS occccce 1.4342; 1.60 61g avin 
. Plate, tank steel................ 1.53% | 1.738 Dark, export. 
earby, fancy, best Bar iron, common, Pittsburg . . 1.25 1.60 ee eeeereeeeene 4 “see 
estern, » Oxtras... Structural beams, nt --| 1.40 1.60 esos YS oor 
Ky. & South., freah , beat. tural angles, oa 1.40 1.60 Medium B14 BES 
Presh gathered, thirds ......... Wire nails, e .| 1.60 2.00 anidindimnn és 6 oie 
eggs, prime to fancy .___ Sheets, No. 27 a 200 ase — — 
Milk— Bie pawte sriociapbiepeiaaanilial 12.622 | 1350 || TURPENTINE-—Gallon .........| 56% | 60 
40-quart can, net, shipper ..... -- | .4.20 4.40 
DRUGS AND CHEMICALS— SE WIUIED chseneccécccuccansaous 340 7590 vee _ 60 
Alum, 100 Ibe... paige dened ai 7 : os ee pa Onions Saalibisininipawcnsesas 1.75 2.0 
Bi-carb. ' 100 ibs.......... wens rnips iwc ge | 1.00 
Bi Z  \60 ibe. on gallon 45 WOOL—Philadelphia, ib 
, esweece on P \. 
Vv le— Average 100 grades............ 2 21.87 
ut, Cochin is — —— z= 
1 
seed oil, prime ...... ... 28% Medium 2 80 
Olive, yellow 51 SR 33 48 
Treen. 53 eee 38 26 
Peanut, yellow a New York, Mich. & Wis.— am 
© 6 eGeeee Ceeeesceees ece ee 30 
% cf | LRG 60 x 26 
Rosin, first ran. 16 Medium ...... aimiies ike = 28 
Second rum ............. 18 blood 31 27 
Animal— 27 25 
My Lard, e. on 57 Com and Delaine— 
Extra No. 1 49 fine ee 34 33 
N : nl IR Medium a 33 32 
Dark has 438 84 + 
Cod, domestic................... 33 Unwashed, mediam............ a 24 
Newt a 37 . 38 24 
Menhaden, crude Northern.... a4: BS oe = ae . PS. 25 21 
Whale, eS SSCC+ © eeee+ eee 46 Utah, W and Idaho— 
age ay EE ce 5 betas momen t eC 16 1s 
Sperm, Nat. Winter ............ 6a 
Mineral— Wine wndbans: i. 16 
Petroleum, crude sie 153 Selected 20 18 
Refined, barrels, cargo. ........ He Low 18 16 
N 71 degrees ............ 11.50 WOOLEN GOODS—Per yard. 
12.00 worsteds, 16 oz ........... 1.27% | 1.22% 
Gasolene, 86 degrees........... 15 Clay mixtures, 10 oz........... 90 .00 
Cassimeres, 14-16 oz...... oak an 1.05 
PAINT— Dress fancy...... A eioebis 27's 27s 
White lead, oil, Ib cece **eeee 6 Ladies cloth eeece 37 40 
White lead, * ee eeee+eceee eeecee 5 Talbot “ 'T'”’ flannels "seeeeeececeece 329 39 _ 
, ton a. Indigo flannel suitings......... 
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BANKING NEWS. 
New State Banks, Private Banks and Trust 
Companies. : 

The German-American Bank of Altus, Ark. 
Capital $25,000. Organizing. H. L. Hembree, 
president ; Jacob Post, sr., vice-president, and 
A. Buergler, secretary. : 

The Albion Bank, of Albion, Idaho, is organ- 
izing. 

The Grangeville Savings and Trust Company, 
of Grangeville, Idaho, has commenced business. 
F. L. Leonard, cashier. 

The Citizens’ Savings and Trust Company of 
East St. Louis, [lL Capital $100,000. Permit 
to organize. 

The Farmers’ Bank of Fort Gibson, Ind. Ter. 
Capital $25,000. I. H. Nakdiemen, president; 
F, H. Nash, vice-president, and Clyde B. Kagy, 
cashier. 

The Raceland Banking Association, of Race- 
land, La. Capital $30,000. J. Godchaux, presi- 
dent; C. S. Mathews and D. Robichaux, vice- 
presidents, and 8, Kahn, cashier. To start 
December 1. 

The American Banking Company of Cam- 
bridge, Md. Capital $1,000,000. P. L. Golds- 
borough, president; J. C. Leonard, vice-presi- 
dent, and W. H. Medford, treasurer. 

The Bank of McBain, Mich. (Private.) Wm. 





A. Wyman, proprietor. 

The First State Bank of Carlos, Minn. Capi- 
tal $10,000. §S. A. Netland, president; A. O. 
Netland, vice-president, and J. B. Love, cashier. 

The First Bank of Utica, Minn. (Private.) 

The First State Bank of Winger, Minn. Capi- 
tal $10,000. Albert M. Eckmann, president ; 
Frank Koester, vice-president, and Gilbert A. 
Brattland, cashier. 

The Farmers’ Bank of Emden, Mo. (Incorp.) 
Capital $10,000. 

The Monticelio Trust Company, of Monticello, 
Mo. (Incorp.) Capital $100,000. F. L. Marchand, 
president; T. I. Johnson, vice-president; P. G. 
W. Marchand, secretary, and W. F. Wilson, as- 
sistant cashier. 

The Sargent County State Bank of Cogswell, 
N. Dak. (Incorp.) Capital $10,000. H. H. Tay- 
lor, cashier. 

The Citizens’ State Bank of Flaxton, N. Dak. 
Capital $5,000. W. E. Burgett, president,.and 
B. Nelson, vice-president. 

The State Bank of Wanette, Okla. (Incorp.) 
Capital $10,000. 

The Avalon Bank, of Avalon, Pa. Organizing. 
Capital $50,000. 

The Mercantile Trust aud Investment Com- 
pany of Portland, Ore. (Incorp.) 

Clark M. Pease of Corpus Christi, Tex. (Priv.) 

The Bank of Sunset, Tex. (Priv.) 

The Cartersville Bank. of Cartersville, Va. 
Branch of the State Bank of Columbia. 

The State Bank of Mosinee, Wis. Organizing. 
To start January i, 1905. 

The Aliceville Bank and Trust Company, of 
Aliceville, Ala. Capital $40,000. To incorporate 

Octeber 1. John T. Cochrance, president ; J. M. 
Sommerville, vice-president, and H. M. Butler, 
cashier: 

The Sanger State Bank, of Sanger, Cal. 
Capital $12,500. D. 8S. Snodgrass, president; 
E. C. Southworth, vice-president, and T. H. 
Christy, cashier. 

The Crowder State Bank of Juanita, Ind. Ter. 
Capital $15,000. W.D. Sadler, president; W.E. 
Crowder, vice-president, and J. B. Henderson, 
cashier. 

The Bank of Robeline, La. Capital $20,000. 
N. A. Stille, president; W. C. Cox and E. 8. 
Woodfin, vice-presidents, and W. J. Alexander, 
cashier. 

The Farmers’ Bank of Cornersvilie, Tenn. 
Capital $12,000. Alf. Jones, president; James 
Ashley, vice-president, and T. A. Darwin, 
cashier. ‘To start about October 1. 


The Bank of Benoit, Miss. Capital $25,000. 
W. A: Speakers, president; C. D. Terrill, vice- 
president, and M. M. Thompson, cashier. 

The Watauga County Bank of Boone, N. C. 
(Incorp.) Capital $10,000. 

The Tipton County Bank of Covington, Tenn. 
Capital $50,000. J. E. Evans, president; Thos. 
Addison, vice-president; John T. Garner, 
cashier, and 8. C. Shelton, assistant cashier. 





Applications te Organize. 
The First National Bank of Mound City, IL. 
Capital $25,000. Application to organize filed 
by James H. Galligan, Cairo. 
The American National Bank of Lafayette, 
Ind. Capital $125,000. H. A. Taylor, presi- 
dent; E. F. Haywood, vice-president; W. 8. 
Baugh, cashier; G. B. Thompson, assistant 
cashier. To start business October 1. 

The First National Bank of Goff, Kan. Cap- 
ital $25,000. Application to organize filed by 
L. D. Allen. 

The First National Bank of Caledonia, Minn. 
Capital $25,000. Application to organize. This 
is in place of an application to convert Houston 
County State Bank, approved August 12. 

The National Citizens’ Bank of Canby, Minn. 
Capital $50,000. Application to organize filed 
by George Fitzsimmons. 

The First National Bank of McComb, Miss. 
Capital $50,000. Application to organize filed 
by J. L. Moyse, Summit. This is in place of 
application filed April 9 by W. R. Caston. 

The First National Bank of Randolph, Neb. 
Capital $50,000. Application to organize. 

The Hamilton County National Bank, of 
Cleves, O. Capital $25,000. Application to or- 
ganize filed by Walter C. Renaker. 

The Mount Jewett National Bank, of Mount 
Jewett, Pa. Capital $60,000. Application to 
organize filed by M. J. Gallup. 

The First National Bank of Sykesville, Pa. 
Capital $25,00°. Application to organize filed 
by A. W. Sykes. 

The First National Bank of Vienna, 8S. Dak. 
Capital $25,000. Application to organize filed 
by J. B. Graslie. 

The National Bank of Gallatin Valley, Boze- 
man, Mont. Capital $50,000. Application to 
organize. 

The Citizens’ National Bank of Franklin, O. 
Capital $25,00°. Application to organize filed 
by B. C. H. Simpson. 

The First National Bank of Breckenridge, 
Tex. Capital $40,000. Application to organize 
filed by W. H. Eddleman, president, Webster 
National, Fort Worth. 





New National Banks. 

The Citizens’ National Bank of Shelbyville, 
Ill. (7396). Capital $50,090. E. A. Richardson, 
president; J. E. Dazy and D. F Richardson, 
vice-presidents ; Thomas Newcomer, cashier. 

The First National ‘Bank of Ansley, Neb. 
(7393). Capital $25,000. Frank H. Young, 
president; C. Mackey, cashier; T. T. Varney, 
assistant cashier. 

The Old National Bank of New Brighton, Pa. 
(7395). Capital $100,000. Chas. C. Townsend, 
president; Geo. Davidson, cashier. 

The First National Bank of Franklin County, 
Decherd, Tenn. (7397). Capital $25,000. Louis 
B. Davidson, president; Frank Campbell, vice- 
president; W. H. Featherstone, cashier; Joe 
Hessy, assistant cashier. 

The City National Bank of Lampasas, Texas. 
(7394). Capital $50,000. W. F. Barnes, presi- 
dent; W. P. Darby, vice-president; H. N. Key, 
cashier; W. B. McGee, assistant cashier. 





Changes in Officers. 

The Alaska Banking and Safe Deposit Com- 
pany, of Nome, Alaska. Officers now are H. A. 
Taylor, president; Geo. E. Roberts, vice-presi- 
dent, and F. H. Thatcher, cashier. 3 





The Salem State Bank, of Salem, Ore., is | 


organizing. 


The First National Bank of Pen Argyl, Pa. 
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The Canal Bank and Trust Company of New 
Orleans, La. Chas. Janvier is now president 
and A. Brittin, vice-president. 

The City Trust, Safe Deposit and Surety Com- 
pany of Philadelphia, Pa. Michael P. Heraty 
is now president. 





Applications Approved. 

The Citizens’ National Bank of Hot Springs, 
Ark. Capital $100,000. J. A. Townsend, presi- 
dent; J. P. Eagle and David Beitler, vice-presi- 
dents; N. B. Sligh, cashier. 





Miscellaneous. 

The Bank of Blue Mound, Ill. (Priv.) Otis 
MecNelly is now proprietor, succeeding P. L. 
Van Cleve. 

The J. P. Wallace Bank of Pelican Rapids, 
Minn., has been succeeded by the J. P. Wallace 
State Bank. 

The Bank of Vesta, Minn., has been succeeded 
by the State Bank. 

The Farmers’ State Bank of Carroll, Neb., 
has consolidated with the First National under 
latter title. 

N. Holmes & Sons, of Pittsburg, Pa. JohnG. 
Holmes, senior member, is dead. 

The Smithsburg Bank, of Smithsburg, Md. 
Samuel M. Birely, vice-president, is dead. 

The Thurmont National Bank, of Thurmont, 
Md Samuel M. Birely, president, is dead. 





New Bond Issues. 


SoutH Broox.yn, O.—Sealed proposals will 
be received until October 10 for the purchase of 
$25,000 5 per cent. sewer bonds, bearing date 
of July 2, and maturing July 1, 1922. All pro- 
posals should be addressed to N. T. Pupikafer, 
Village Clerk, and should be accompanied by a 
certified check for 5 per cent. of the amount 
bid for. 

MAMARONECK, N. Y.—Sealed proposals will 
be received by the Board of Trustees of the 
village of Mamaroneck, Westchester County, 
until September 21, for the purchase of $50,000 
sewer bonds. The bonds will be issued in 
denominations of $1,000 each and dated Nov. 1, 
1904. They bear interest at a rate not exceeding 
4 per cent. per annum, ‘payable semi-annually. 
All bids must be accompanied by a certified 
check for 10 per cent. of the par value. The 
village reserves the right to reject any and all 
bids made. The successful bidder is to pay 
interest on the bonds from the date thereof to 
the time of delivery. The bonds are payable as 
follows: Two bonds of $1,000 on Nov. 1 of each 
year, 1909 to 1933, inclusive. All proposals should 
be addressed to Chas. W. Buckner, Village 





Thomas Hewitt is now cashier. 
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DRY GOODS AND WOOLENS. 


The cotton goods market during the past week has shown 
decided irregularity and, while open reductions have been 
made on several classes of goods, others have held firm and 
have shown a slightly advancing tendency. For the moment 
there is very little im»rovement to be noted in either the 
character or volume of business, but buyers are exhibiting 
a certain apprehension on account of the scarcity of avail- 
able supplies and are keeping in close touch with the 
market to anticipate, if possible, any change in sentiment. 
Orders received have not been of large size, but have com- 
prised a variety of lines and have again been accompanied 
by requests for immediate delivery, indicating that buyers 
are still only purchasing the goods that they urgently re- 
quire. Sellers, nevertheless, express confidence in the 
future and predict that, with lower cotton, the demand for 
goods will improve and that this will discover such small 
stocks that prices will advance of their own accord. The 
export demand has not been so large during the week, but 
more orders.would have been placed if agents had been able 
to guarantee delivery within the required period. Business 
in the men’s wear woolen and worsted division bas shown 
little sign of change, but both duplicate and other orders 
continue to be received in moderate quantities. A decided 
improvement has occurred in the dress goods market, where 
business has been of large volume, with prices on a satisfac- 
tory basis. 





COTTON GOODS. 

The principal reductions during the week have been on 
ticks and wide sheetings, the former amounting to lc. a 
yard and the latter to 2c. a yard. The effect of these, 
however, has been of a local character, and other classes of 
goods have not been influenced thereby. The reduction on 
colored goods has been followed by an improved demand, 
but the supplies on hand are still of fair proportions. The 
business in wide sheetings has also felt the effect of the 
reduction, and some good sized orders have been placed. 
There have been rather more inquiries for brown drills and 
sheetings from hme buyers, and the increased difficulty of 
securing early delivery has resulted in some orders which 
would not othe: wise have been placed. Four- yard sheetings 
have been in request at recent export figures, but practically 
none of there are obtainable at the present time, owing to 
the heavy sales that have been made for export for de- 
livery during the remainder of the year. Export buyers are 
still in the market, particularly for 3-yard sheetings, but 
business would be grea'er if prices and delivery were more 
satisfactory. Bleached goods have been bought rather more 
freely, but the demand is stili of a filling-in character, and 
there is no disposition to anticipate the future. The radical 
reduction in staple ginghams last week has resulted in a 
slightly improved business, but considerable irregularity 
exists in jobbers’ prices on these goods. Fine grade ging- 
hams are quiet, with little business passing. The demand 
for kid-finished cambrics is of ordinary extent at recent fig- 
ures. Print cloths are rather more active, especially for 
wide goods, and some good orders have been reported. 
Regulars are quiet at 3c., with odd goods quoted on this 
basis for regulars. 

The following is an approximate range of quotations: 
Brown sheetings, standard eastern, 6§c. to 6ic.; southern, 
64c. to 6c. ; 3-yards, 6c. to 6ic.; 4-yards, 4ic. to 5kec.; 
drills, standard, 6c. to 6%. Bleached muslins, standard 
4-4, 73c. to 7§c.; kid-finished cambrics, 3c. 


WOOLEN GOODS. 

There has been no development of importance in the 
men’s wear woolen and worsted division during the week, 
but efforts are everywhere directed toward filling orders as 
rapidly as possible. Initial orders are still being received 
and duplicate orders.are becoming more numerous although 
buyers anticipated their wants to such an extent that the 
volume of these is so far not large. The revisions that have 


come to hand have been partly owing to the similarity of 
designs manufactured by different mills, which buyers have 
only discovered on the receipt of sample pieces. This has 
caused them to cancel certain orders and place them in other 
directions. Complaints are still being heard of the difficulty 
of obtaining deliveries of heavy weights due for the fall sea- 
son, and there is little prospect of this business being finished 
before the end of the present month. The demand for 
overcoatings continues. brisk, and a slight improvement is 
noted in cloakings. Orders for dress goods have shown &@ 
decided improvement during the week, and rather more at- 
tention has been paid to fancy goods than during the past 
few weeks. Plain goods, however, continue to be the best 
in demand, broadcloths being decidedly popular. Prices 
generally are quoted about 5c. higher than last year, al- 
though certain lines are lower than thie. Medium grades 
in all directions are the best sellers. 


THE YARN MAREET. 

The demand for American cotton yarns has been limited, 
but prices have held firm and have even shown signs of 
advancing in spite of the recent bearish government report 
on the growing cotton crop. In woolen and worsted yarns 
a fair number of small orders have been received, but buyers’ 
views are considerably below those of sellers. Linen yarns 
are quiet but firm, and jute yarns are steady and un- 
changed. 





THE MARKET FOR WOOL. 


Quiet conditions have prevailed at leading eastern wool 
markets, and quotations remain practically without altera- 
tion. Demand from the mills is limited, owing to the 
ample purchases earlier in the seas n in anticipation of 
higher prices, and the moderate inquiry for finished products. 


THE BOSTON MAREET. 

Boston— Wool buying continues on a liberal scale. Man- 
ufacturers have been operating freely during the week and 
there has been some speculation on the part of dealers. The 
latter have been operating in scoured wools and have taken 
about 5,000 bags at prices several cents higher than similar 
wools sold at two months ago. The speculative inquiry has 
not reached beyond scoured wools, however, but with stocks 


depleted several houses are disposed to operate in anticipation 
of a further rise. Leading manufacturers have their neces- 
sities pretty well covered, but there are a number of the 
smaller mills that have yet to supply their wants. The tend- 
ency of the market is distinctly upward. Receipts for the 
week were 4,222,749 pounds and deliveries 6,767,651 pounds. 


THE PHILADELPHIA MARKET. 
PHILADELPHIA.—The Philadelphia wool market has been 
quieter during the last week, as a consequence of large 
dealings in the few weeks previous, but there has been no 
sign of weakness in values. Open stocks of one-quarter and 
three-eighths fleeces are well cleaned up, and offerings are 


light, even at recent top prices. Stock of territories are also 
much reduced. The statistical position is strong, and sales 
for the week past include unwashed fleeces and territory, fine 
clothing unwashed and fine delaine quarter and three- 
eighths unwashed. 








FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 224, 
against 200 last week, 222 the preceding week and 219 the corresponding 
week last year. Failures in Canada this week are 21, against 16 the pre- 
ceding week and 19 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 

Sept. 15, 1904. Sept. 8, 1904. 
Over O 





Sept. 1, 1904. Sept. 17, 1903. 


ver ver ver 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
BR cocvasseotas a2 Of 352 s(«68 34—Cts«éOSK‘1 32.0 8 
ea EE ee li 53 6 53 14 8 §2 13.53 
WOSt siisueiwin’ 20 «671 17 356 17s 64 27  ~=660 
Pacific ....... 2000 2 23 5. 23 5 2 8 2 
United States.... 75. 224 63 200 70 222 80 219 
Canada . .. .... : = 4 16 cs ee 4 Ii 
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INVESTMENT NEWS. 
Bond Offerings. 

San Francisco, Cau.—Sealed proposals will 
be received until October 3 for the purchase of 
$4,673,600 bonds for schools, street improve- 
ments, jail and various other purposes. Secu- 
rities bear interest at the rate of 34 per cent. 
and mature as follows: $250,000 hospital, 5 1-6- 
year average; $724,800 sewer, 2 1-6-year aver- 
age; $1,077,600 school, 6 1-6-year average; 
$243,000 street, 31-6-year average; $278,400 
jail and court, 81-6-year average; $739,800 
library, 9 1-6-year average; $740,000 play- 
grounds, 20 1-6-year average; $328,000 Golden 
Gate Park, 20 1-6-year average ; $292,000 Mission 
Park, 20 1-6-year average. All proposals should 
be addressed to Charles W. Fay, Clerk of the 
Board of Supervisors, and should be accom- 
panied by a certified check for 5 per cent. of the 
amount bid for, but not to exceed $10,000. 


Akron, 0.—Sealed proposals will be received 
until September 23 for the purchase of $36,900 
5 per cent. sewer bonds bearing date of Septem- 
ber 1, 1904, and maturing in annual instalments 
from September 1, 1905, to 1912, inclusive. 
Sealed proposals will also be received until 
October 1 for the purchase of $44,000 44 per 
- cent. bonds bearing date of September 1, 1904, 
and maturing at the rate of $8,000 on September 
1, 1906, and $10,000 each year thereafter. All 
proposals should be addressed to W. A. Durand, 
City Auditor, and should be accompanied by a 
certified check for 5 per cent. of the amount 
bid for. 

AMSTERDAM, N. Y.—Sealed proposals will be 
received until September 28 for the purchase 
of $76,600 4 per cent. school bonds, maturing in 
from one to thirty-eight years. All proposals 
should be addressed to C. Van Buren, Chairman. 

ABERDEEN, Miss.—Sealed proposals will be 
received until October 5 for the purchase of 
$70,000 5 per cent. water and sewer bonds, ma- 
turing in twenty years. All proposals should be 
addressed to J. M. Acker, Mayor, and should 
be accompanied by a certified check for 10 per 
cent. of the amount bid for. 

ASHLAND, Ky.—Sealed proposals will be re- 
ceived until September 19 for the purchase of 
$30,000 6 per cent. improvement bonds, matur- 
ing in 10 years, but optional after { years. All 
proposals should be addressed to R. C. Richard- 
son, Clerk, and should be accompanied by a 
certified check for $500. 

Lorain, O.—Sealed proposals will be re- 
ceived until October 3 for the purchase of 
$106,000 44 per cent. 6-year street paving bonds, 
and $21,000 5 per cent. 34-year sewer bonds. 
All proposals should be addressed to J. J. 
Mahony, City Auditor. 

RicHLAND County, O.—Sealed proposals will 
be received until September 22 for the purchase 
of $33,500 5 per cent. 24-year Rockey Fork im- 
provement bonds. All proposals must be un- 





conditional, and should be addressed to George 
Hi. Weidner, County Auditor, at Mansfield, O. 

LINDEN, Pa.—Sealed proposals will be received 
until October 17 for the purchase of $36,000 
water-works bonds bearing interest at the rate 
of 5 per cent. per annum. All proposals should 
be addressed to Walter Ford, Secretary of the 
Board of Aldermen. 

SHAWANGUNKE, N. Y.—Thomas Titus, Town 
Clerk, will sell at auction on September 20 an 
issue of $24,000 water bond, bearing date of 
August 26. The bonds will be sold to the bid- 
der offering the lowest rate of interest. A 
deposit of 10 per cent. will be required at the 
time of sale, and the balance must be paid at 
the Huguenot National Bank, on October 1. 
The sale will take place in Firemen’s Hall in the 
village of Wallkill, N. Y., at 2 P. m. on the 
above date. 

Fonpa, N. Y.—At 10 a. m. on September 21 
Henry McLachlan, Village Clerk, will sell at 
public auction an issue of $23,000 street improve- 
ment bonds, bearing date of July 1, 1904, and ma- 
turing at the rate of $920 yearly from 1909 to 
1933, inclusive. 

Harrison, N. J.—Sealed proposals will be re. 
ceived until October 4 for the purchase of 
$250,000 street improvement bonds bearing 
interest at the rate of 44 per cent. 


BAINBRIDGE, Ga.—On September 20, at 8 
Pp. M., E. H. Wimberley, Clerk of the Council, 
will sell at public auction an issue of $20,000 
electric light bonds. Securities will bear interest 
at the rate of 5 per cent. and will be dated 
October 1, 1904, and maturing at the rate of 
$1,000 annually. 

OSWEGATOHIE, N. Y.—Sealed proposals will 
be received until October 1 for the purchase of 
$20,000 4 per cent. 1-20-year township bonds. 
All proposals should be addressed to John M. 
Fell, Supervisor, at Ogdensburg, N. Y. 


DONALDSONVILLE, La.—Bids are being re- 
ceived by I. E. Blum, of the Finance Committee, 
for the purchase of $30,000 5 per cent. water 
works extension certificates of indebtedness. 





Bond Sales. 


Sr. Josepu, Mo.—The $350,000 4 per cent. 20- 
year bonds have been sold to the Mississippi 


' Valley Trust Company. Of the total amount 


$250,000 will be used for the construction of a 
sewerage system and $100,000 in the construction 
of an electric lighting plant. 

BARNESVILLE, O.—The $75,000 5 per cent. 
2lj-year water bonds were awarded to the 
Barnesville Bank at 112.680. 

GREENEVILLE, TeNN.—The $30,000 school 
bonds were awarded to Albert Kleybolte & Co. 
at par. 

Decatur, Aua.—The $20,000 5 per cent. 
school bonds were awarded to F. R. Fulton & 
Co. at par. 

XeEn1A, O.—The $89,000 44 per cent. 1-10 year 
paving bonds were awarded to P. S. Briggs & 
Co. at a premium of $1,332.50. 





BONDS PAYING 5% 


Write for special circular, which 
will be mailed upon application, 


William & Pine Sts., N. Y. 
Branch Office, Albany, N. Y. 








Woop County, O.—The $50,000 road improve- 
ment bonds were awarded to Seasongood & 
Mayer at a premium of $1,002.50. 

WaRREN, Pa. — The $40,000 bonds were 
awarded, $5,000 at a premium of 24 per cent., 
and $35,000 at a premium of 1; per cent. 

Mapison, Wis.—The $30,000 fire department 
and the $25,000 school bonds were awarded to 
N. W. Harris & Co. at 102.81. 

DvuRAND, Micu.—The $15,856 5 per cent. bonds 
were awarded to W. J. Hayes & Sons at 108.14. 

LINCOLN, NgB.—The $25,000 6 per cent. 5-10 
year optional bonds were awarded to the Bank 
of Winona. 

GREENWOOD, Minn.—The $123,000 5 per cent. 
water, sewerage and electric light bonds were 
awarded to the Delta Bank, local, at a premium 
of $1,352.90. 

DaLLas, Tex.—The city has sold to the Gaston 
National Bank registered warrants es 
to $125,000. 

Lexineton, N. C.—The Southern Loan & 
Trust Company has purchased from the city 
$60,000 5 per cent. 40-year water and street 
bonds. The price paid was par and cost of print- 
ing the bonds. 

LynouBure, Va.—E. D. Shepard & Co., of 
New York, are reported to have purchased from 
the city $750,000 4 per cent. 30-year bonds at 
102.17. Of this amount $600,000 will be issued 
as needed for the construction of the gravity 
water system. 

Corrunna, Mico.—The $12,000 bonds recently 
authorized have been purchased by local in- 
vestors. 

Portvvuz, Pa.—The $20,000 5 per cent. 30- 
year improvement bonds were awarded to W. J. 
Hayes & Son at 107.17. 

Henperson, N. C.—The Citizens’ Bank, local, 
has purchased $5,000 sewer and street improve- 
ment bonds at 103.833. 

Cuirton Springs, N. Y.—The $18,000 4 per 
cent. 9-22-year electric light bonds were awarded 
to Edmund Seymour & Co. at a premium of 
$309.60. 

Lucas County, O.—The $6,000 5 per cent. 
1-10-year gravel road bonds were awarded to the 
Merchants’ National Bank, Toledo, ata premium 
of $301.50. 
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GRANVILLE, N. Y.—The $14,000 4 per cent, 
15-23-year Union Free School District bonds 
were purchased by W. J. Hayes & Sons. 

ComancuE, Trex.—The city has sold $2,500 
5 per cent. water works bonds. 

Apams County, 0O.—The $13,500 4 
20-year building bonds were award 
premium of $402 and accrued interest. 

Covineton, O.—The $27,000 5 per cent. 94- 
year water works bonds were awarded to N. W. 
Harris & Co. at 110.00. 


r cent. 
at a 





Bends Authorized. 

Yazoo Crry, Miss.—The Council has passed 
an ordinance providing for the issuance of 
$1,000,000 bonds for municipal building, new 
streets, and the completion of the new electric 
light plant. e 

Crvomvnati, O.—The Council has authorized 
the issuance of $100,000 bonds for the purchase 
of a site for the proposed manual training and 
commercial high school. 

Minpen, La.—The recent election resulted 
in favor of the proposition to issue $36,000 mu- 
nicipal water works bonds. 

Sr. Josrpu, Mo.—The State Auditor has regis- 
tered $250,000 4 per cent. street improvement 
bonds and $75,000 4 per cent. lighting bonds is- 
sued by the city. 

Broxton, Ga.—The voters have approved 
the proposition to issue $10,000 school bonds. 

CLEBURNE, Tex.—An issue of $25,000 bonds 
has been authorized for street improvements 
and fire station. 

Musxoages, Inv. Ter.—An issue of $100,000 
bonds has been authorized by the voters for the 
improvement of the water system and for the 
extension of sewers. 

Newsure, 0.—The Council has voted to is- 
sue $30,500 bonds for defraying the city’s share 
of street improvements. 





Miscellaneous. 

PasaDENA, CaL.—aA special election has been 
called for September 22 to vote upon a propo- 
sition to issue $70,000 school bonds. 

Coutuins Miss.—A movement is under way to 
vote upon an issue of water works bonds. 

St Louis, Mo.—The City Council has passed 
an ordinance which provides for the submission 
at the November election of a proposition to is- 
sue $9,000,000 bonds for public improvements. 

PHILADELPHIA, Pa.—It is said by adminis- 
tration interests that a new municipal loan is 
not at present under consideration. Only a 
small part of the funds obtained from the re 
cent $16,000,000 bond sale have been diverted as 
yet, and the statement is made that it is highly 
unlikely that more money will be borrowed un- 
til these funds have been expended. 


OxLanoma City, OxLa.—The proposition to, 


issure $350,000 bonds for sewer and water works 
and $60,000 for school buildings will be voted 
upon atthe general election in November. 





| | NEW YORK. | 


FREMONT,O.—The $60,486 improvement bonds 
recently awaded to the Fremont Savings Bank, 
have been refused by that institution on the 
ground that the legislation and ordinance au- 
thorizing the issue were defective. 

MassitLon, O.—The question of issuing 
$200,000 municipal bonds is being considered by 
the Council. 

Waco, Tex.—An election has been called for 
October 3 to vote upon the proposition to issue 
$360,000 water bonds and $50,000 school bonds. 

ToLzepo, O.—The ordinance providing for the 
issuance of $114,650 bonds, being the city’s share 
of the expense incurred for paving and sewer | 
improvement, has been referred to the city 
solicitor. 

Eriz, Pa.—The ordinance providing for the 
issuance of $52,000 bonds to pay all judgments 
against the city bas been defeated by the Council. 

PitrsBuRG, Pa.—The Finance Committee has 
instructed the Comptroller to advertise for the 
sale of the entire issue of $5,000,000 filtration 
bonds recently authorized. 

GRAND Rapips, Micu.—At the recent election 
the proposed issue of $200,000 school bonds was 
defeated. 

New York Crry, N. Y.—The estimated re- 
quirements of the Board of Education for the 
coming year will be about $24,500,000, an increase 
of nearly $2,000,000 over the estimate for this 
year. 
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Cable Address, MORALARA. Postal Address, 319. 
Codes: A.B.C., 4th and 5th Editions 


ANCO DEL COMERCIO 
HISPANO ARGENTINO 


HEAD OFFICE: 
466 Calle Bartolomé Mitre, Buenos Aires. 


Branches in Pergamino, Junin, Salto Argentino 
(Buenos Aires), and Mercedee (Corrientes). 


CAPITAL: RESERVE FUNDS: 
$6,000,000 C/L $355,986 559 C/L. 


Letters of Credit and Bills of Rushengom General Boukine 
| anny Bills for Collection and 
88. 











HIGH GRADE PRESERVED TRUFFLES 
OUR SPECIALTY 
CARPENTRAS, 


L. BERNARD & CO., “ARRENTR 


Received HIGHEST AWARDSatthe Paris 
Universal Exhibitions 1878-1889. 

Gold Medal, Universal Cookery and Food 
Exhibition, London, 1901. 


Manufacturers for the Principal Houses of 
London and ding Navigation Companies. 
Price List Sent on Request. 


EYAND & CO., 
General Commission Agents 
And Representatives of American Manufacturers 
for the Argentine Republic, 
652 Calle Victoria, Cable Address, 


BUENOS AIRES. “ OVARITE.” 
——AGENTS OF — 
H. G. RAMSPERGER & O0., 110-122 Broad St., N. Y. 








Signature 
Card Outfits. 


CLARKE & BAKER 


(INCORPORATED). 


258 Canal Street cor. Elm Street, 
New York. 


925 Chestnut Street, Philadelphia. 





SEND FOR CATALOGUE No. 18. 
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FINANCIAL. SPEOIAL NOTICES. SPEOIAL NOTICES. 

THE ROYAL BANK OF CANADA |. ; 

rma onnrrerronr es. [UNDERWOOD’S| | wit MANN COMPANY 

Chief Executive ng a... ees Que. 
Oapital Paid Up, . . $3,000,000; | ypewriter Supplies, BLANK BOOK MAKERS 
Reserve and Undivided P TIONERS. 

poor resort a Pre shee Ribbons and Carbon Paper. pore eh 
prrere aeensy nemesis Ae ae ea Copying Books snd Papecs 


Assistant Agent, R. W. Forrester. 
Branch Agency, Santiago de Ouba; Enrique Ros, Agt. 


ARDWELL & ADAMS, 
Bankers & Brokers, 


2 AND 4 WALL ST. BRANCH 503 FIFTH AVENUE, 
NEW YORK CiTy. 





New York Stock Ho 
MEMBERS ; New Y ok Senee: | rchange, 
New York ya Por Exchange. 


and Loose-Leaf Devices 
526 Market St., Philadelphia 


SG- 33 MAIDEN LANE NEW YORK 





John Underwood & Co., 


30 Vesey Street, New York City. 


























HASKINS & SELLS, 


Certified Public Accountants, 

NO. 30 BROAD STREET, NEW YORE. 
30 COLEMAN STREET. LONDON, E. C. 
CABLE ADDREss, “ HASKSELLS.” 
CHIcaeo. 8f. LOUIS. CLEVELAND, PITTSBURG. 


ANCO POPULAR ITALIANO 


BUENOS AIRES. 


Co-operative Stock Co., Limited. 


All kinds of banking and mortgage business trane- 
acted, with monthly settlements. 

















REAL ESTATE. 


Babylon and West Islip, LI 


ON ¢(;:REAT SOUTH BAY 


THIRTY -SEVEN miles from New York; express 
station; ruost accessible place on South side for 
summer or all-year homes ; 50 trains daily ip 
summer; good schools, churches, water supply, 
electric lights, sprinkled roads, boating, bathing and 
fishing For Illustrated Catalogues address, 

JEREMIAH ROBBINS, 
Babylon, L. I. 








Est. 1794. INC. 1903. 
RUIKSHANK COMPANY, 
Successor to E. A. Cruikshank & Co. 


REAL ESTATE, 
141 BROADWAY, - - NEW YORK CITY. 


DIRECTORS : 
gE. A. CRUIESHANE WARREN CRUIKSHANE 
ROBERT L GERRY WILLIAM B. PORTER 


R. HORACE GALLATIN WILLIAM L DEBOST 
BENJ. HARDWICK 








SPECIAL NOTICES. 
PITT & SCOTT, Ltd. 


Foreign Express Forwarders to all 


Parts Abroad, 
89 Broadway, Now York. (38 Milk St., Boston. 


ALL siniwensee soddie-étenion. 
DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Centinent. 








Also Manufacturers of D. & S. LICORICE 


W. G. DEAN & SON, . 
361 & 363 WASHINGTON 8T., NEW YORK. 











The 
FACTORY SITES ‘BR. ’ 
pes Big F our 
A Railroad 
FACTORY BUILDINGS ||| Of the People 


Operated 


For the People © 


And Recognized 


ON THE 





kawann 
—— By the People 


As the standard passenger line of the Cen- 
tral States. 2,500 miles of railway in 
Ohio-Indiana-Illinois 
Kentucky and Michigan 


Hailroad 





For information about them, 
address: 


W. P. COLTON, industria! Agent, Boston Ase 


Finest Day Coaches Bver Built. 
Write for tolders. 


Warren J. Lynch, W. P. Deppe, 
Gen’! Pass.& Tkt.Agt. Asst.Gen’lP.4T.A. 


26 Exchange Place, New York. CINCINNATI, OHIO. 


LACKAWANNA RAILROAD, 











Virginia Hot Springs. 


2,500 Feet Elevation in the Virginia Mountains. 





Where the Climate, Waters, Baths, Hotels and 
Scenery have no equal in America. 





Rheumatism, Gout, Obesity and Nervous Troubles Cured. New Golf Club House with Squash 
Court, Lounging Rooms, Cafe, Ping-Pong, etc. Fine Golf Course, Tennis Courts, Swimming Pool, exce lien’ 
livery and all out-door pastimes. : 


THE NEW HOMESTEAD 


is unquestionably the finest all-year-round resort hotel in America. Modern in the strictest sense, conducted 
on the broadest lines, and patronized by the highest class. Broker’s office with direct New York wires. 

THE CHESAPEAKE AND OHIO RAILWAY, which operates solid vestibuled, 
dining and cbservation car trains between New York and Cincinnati, with Pullman Sleepers to Louisville, 
St. Louis and Chicago, has direct connection for Virginia Hot Springs from the principal cities of the Union, 
Co# artment Car from New York without change 

Excursion tickets and Pullman reservation at 0. & O. offices, 362 and 1354 Broadway, nom York, and 
offices Pennsylvania R. R. and connecting lines throughout the country. 

Hotel rates, bookings and specific information on application to FRED STERRY, isimiaoe, Het 
Springs, Va. 

yee yesnphiets and general information to Toute, exten nd eueviee svete H.W. FULLER, G. P. A., 

Washington, D. C. 
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SPEOIAL NOTICES. 


SPECIAL NOTIOES. 


SPECIAL NOTICES.. 





Ernesto Pelaez y Benjamin Barrios 


ATTORNEYS-AT-LAW. 
Judicial and React Business. 
_ Titles, New Ne r indus stries, etc. 
w us 
Department 


for Collections. 
References: 


International Banking Corpe- 
ration, and others if deostrea. m 


CALLE de ZULETA No. 18, CITY of MEXICO; D. Fy 





ARZENO & CO. 


B D 
. 1S VEARS ESTABLISHED, 
CUSTOM HOUSE BROKERS 


(Despachantes de Aduana) 


COMMISSION AGENTS, 
BUENOS AIRES, 
Argentine Republic. Casilla de Correo No. 1153. 


e-Marks, wee Mining 





ARLOS SAVILL EDYE, 


ATTORNEY, 

SWORN TRANSLATOR, PATENTS AND 
TRADEMARKS, 
Registration of Companies, Etc., 
No. 50 RECONQUISTA, Buenos Aires. 

Cable Address, “CA RLEDYE.” 
Corresponds in English, French, German and Spanish. 
Reference—British Bank of South America, Ltd. 


ROMEO and JULIET CIGARS. 


Daily Output 40,000. 


For Sale by all First-Class Dealers in the 
United States and Great Britain. 


RODRIGUEZ, ARGUELLES & C0O., 
129 Virtudes Street, Havana, Cuba. 








THOMPSON, FRASER, RAMSAY, Prop’y Ltd. 


COMMISSION AND GENERAL INDENT MERCHANTS, 


MEAD 
WITH BRANCHES AT 
Sydney, wens N. Z., Colombo and Foo Chow. 
NDON OFFICE: 
405, CORONATION HOUSE, Lioyds Avenue, E. C. 


OFFICE: MELB URNE, Australia, 


The Company are prepared to act as 
Agents in Australasia for manufacturers 
and others, at prone unrepresented. 

ERENCE: 
English, Scottish oe Australian Bank, London. 





One Distinguishing Feature of the 


Remington 
Typewriter 


is that it 
LASTS 


It does good work when it is 
new,and continues to do good. 


work when it is old 








Remington Typewriter Company 
327 Broadway, New York 





G&VO 
mi eee N. LCER 
Sole Manufacturers to the Trade Only of the 


FINEST LINE TYPEWRITER RIBBONS, 


E Mgpariptton 
Carbon Papers of the World. 


OUR GOODS POSSESS oxo MERIT. 





You may be interested to know 
that there is a place where a 
List of Any Trade 
or Profession 
ean be secured. 


We Also 
Have 
An 


Addressing 
Machine 






tion. 
Rapid Addressing Machine Co. 
F. D. BELKNAP, President, 
290 BROADWAY, NEW YORK CITY. 
Chicago—Unity Building. 








THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


_ 
Sohmer Build in Ss 9 in’ Great Greater . ew cw 

















Worlds Fair, St.Louis, 
| Heed Office, 309 cone i allnnton 





PREFERRED'S 











INSURANCE. 
Your Accident 


DON'T RENEW *“insarance 


WITHOUT FIRST EXAMINING THE 


‘‘ PROGRESSIVE” POLICY. 


It is sold only to business and professional men 
and gives larger benefits, for less premium, than 
any other. Agencies in all Principal Cities. 


Preferred Accident Insurance Co. 


290 BROADWAY, NEW YORK. 


GIBSON & WESSON, 


GENERAL 


Insurance Agents 


AND 


BROKERS, 
57 & 59 William Street, 


NEW YORK. 





CORRESPONDENCE SOLICITED. 
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FINANCIAL. 


FINANCIAL. 


FINANCIAL. 





BANCO CENTRAL MEXICANO. 


CAPITAL, $10,000,000 


POSTAL ADDRESS: Spartede 802, 
- B. O. 4th Edition. 


RESERVE FUND, 


CABLE APDRESS: “ BANOENTRAL.” 
Liebers’s Standard Telegraphic Code. 


Ccrry OF MEXICO, 
Mexico, D. F. 


$1,040,000 
Codes in use, OWN. 


BANKING BUSINESS TRANSACTED IN ALL ITS BRANCHES. 


DEPOSIT ACCOUNTS pooseved subject to check, 
and interest allowed thereo 
ADVANCES made to customers and correspondents 
9 ainst available collateral, also approved paper 
discounted or received in securit ty. 
COLLECTIONS made throughout Mexico on ex- 
Sen Lviow ton er APE AKD tly accounted for 
ata D PURCHASE 
of securities > ei executed. 


COUPONS AND DIVIDENDS ~ for Muni- 
Cipalities, Corporations and Min 





TRANSFER OF FUNDS made by. cable, mail, or 
narnem, to all parts of the United States and 
urope 
FOREIGN EXCHANGE purchased and sold at 
the ruling market rates. 
LETTERS OF CREDIT issued for the use of 
travelers available in all parts of the World. 
os BONDS issued of $100, $500, and 
eres at six months, ring interest 
of 5% per annum. 


ye 


Cerrespondence is cordially mies trom Banks, Bankers, and others contemplating the 
opening of an account in Mexice. or making changes in existing arrangements. 





__ SPECIAL NOTICES. 





SPECIAL NOTICES. 





N. GELATS & Co. 


AGULAR 108, 


Cable 


Address “GELATS” 


HAVANA. 


Transact a General Foreign and Domestic 
Banking Business. 





CORPORACION COMERCIAL SUD AMERICANA 
(SOUTH AMERICAN COMMERCIAL CORPORATION, LIMITED.) 


722 CALLE CANGALLO. 


BUENOS AIRES. 





CAPITAL, 1,000,000 GOLD DOLLARS. 





DIRECTORS. 
President, JOHN STEPHEN DILLON, 
DAMON 


Vice-President, WII.LIAM THOMAS 


Treasurer, JOHN ETCHEGARAY 


Mitchell Gibson Fortune and William Charles H 


Syndic, Dector Jése Antonie de Ure. 
This company operates in I 


the General Business of Merchants Shi 


oard, 
Managing Director, William Charles Heard. 


esentation of Manufacturers and 
8, Bankers and Commission 


Agents. Government and Municipa Contracts and Investments. 
CORRESPONDENCE SOLICITED. 


Cable 


Address ““CORPORATE. BUENOS AIRES” A. B. C. Code. 





ESTABLISHED 1398, 


EMILIO RATZ, 


PUEBLA, (Mexice). 
IMPORT, EXPORT and GENERAL 


Commission Merchant. 


EXPORT OF 
MEXICAN PALM HATS A SPECIALTY. 


Correspoudence in English, German, French 
and Spunish. 


Freixas, Urquijo & Co. 


Calle Maipa Nos. 81-85 
BUENOS AIRES 


Importers Groceries and Wines 
Representatives and Consignees 
Export and Commission 


Cable Address: “ FREIURQUI” 
Cedesn: A. B.C. 5/A EDITION 


ESCALADA& COMPANY 


IMPORTERS AND WIIOLESALE 
Grocers’ Consignecs. 


Street Address: 1170-1174 Bartolomé Mitre, 
BUENOS AIRES, Argentine Kep. 
Cable Address: “ Eacalgon ” 


OSCAR WIENER, 
BUENOS AIRES, 
CASILLA CORREO No. 265. 
MANUFACTURERS’ 
‘Solicits Agencies for the 
RIVER PLATE MARKET. 














-AGENT | 





Cape Leather Cloves 


AGENT WANTED IN THE UNITED STATES. 


A leading English firm would like a repre- 
sentative on Cape Leather Gloves of various 
makes, in Men's, Womeéu's and Children’s gloves 
—lined and unlined. For wholesale importers 
only. Best and medium qualities. 


Address: GLOVES, DUN’'s REVIEW. 


High Grade Preserved Truffles 


A Leading Firm of Exporters of 
CARPENTRAS, FRANCE, 
desires responsible agents in the United States. 

Address AGENTS, care of DUN’s REVIEW. 


NOVELTIES IN ART GOODS. 


Old Established and Enterprising Melbourne 
House, with highest class connection throughout 
Australia in Art Goods, Stationers’ Fancy Goods 
and Art Publications, desire to communicate with 
Foreign Houses. who hare absolute Nuveltivs, suita- 
ble for that class of trade. 

Address NOVELTIES Dvuw’s REvVisw 


OSE SOLARI (HIJ0) 


No. 1442 Calle Cangallo, 
BUENOS AIRES, ARGENTINE REPUBLIC, 


IRON, STEEL, HARDWARE, ETC. 


CORRESPONDENCE SOLICITED. 














Agent for Leading European Houses. 


RICARDO HAUSER, 


IMPORTER, 
Will take Agencies frum First Class Houses. © 


BRANCHES: Paper, Paintsand Chemicals, 


BUENOS AIRES, Argentine Republic. 
CASILLA DE CORREO No. 1135. 











Th id a ing, 
Bececpcent ea wien, SF eas 


Drafts 
poet went fad 
Madrid, Spain. 


~ on " the ‘United States of America; 
Londen, a; Berl 


SSEOERG 5 av 
Special attention given to co 
LETTERS OF CREDIT ISSUED. 
a ber eae ng ae 
AGENTS Cia Bang Vv ak thw OS venues Ver. 
ue eracruzana, 
’ 2 ricen Bank of T Torreon, Torreon, Coah. 
Fenrenee CORRESPONDENTS: 
Mercantile National Bank, New Ri Nationa! Park 
‘3 Bank, Sen. 


Park Bank, 
s 


— 
, London En omy Credit 
i. National 


erce, 
o Martin's e Bank, Ltd 
Lyonnais, Paris and Madrid uteche Bank, Ber 
Bauk of Commerce, St. Louis. 


PiBporens: 
GEO. Fresiaent and Manager. 
H. R. Nicxerson, let ve 
Gro. W. J there a Vice-Presiden 
F. W. Srnona, Cashier. 'L. O 


. Harnecn . 
RK. J. Dwy«er, Auditor. Tuomas Quirk. Joun Hatrie.y. 


The American Bank 


of the City of Mexico 


Capital,$1,075,000.00 Reserve,$75,000.00 
SOLICITS ACCOUNTS of Banks, Bankers, 





business. 
countries, let- 
ters of credit and international checks for 
travelers. 
Special facilities for Renwing business of im- 
ye eve 


rters and ex 
[Speen is 
thorough, modern and e 


pa ge A 
roe ms ycer 
OOK, Px@s. R. B. GORSUCH, Vice-Pres. 
yder, Fernando Pimen’ol y Fagoaga, 
Jacinto een F agouga, 
Ramon Alcaza 


Victor M. GaRcks Sane anager. 
E. de Unqusna, Onahiee. RAMON LANZ-DURET, Rer. 


MEXICO CITY BANKING COMPANY, S. A. 
MEXICO CITY, MEXICO. 


Cable Address: “ Mexcit ” Lieber’s and Western Union 
Codes. P. O. x No. 3-Bis. 


GEORGE W, 
Thomas 
F, Kladt, 


> 





Collections for Mexico receive a attention and 
are handled p oy pe and eflicien 

Accounts and all business pertaining to the banking 
line solicited 


Directors: Eman L. Beck, President; Pedro S. de 
Azcue, Vice-President ; alton B, Hull, Secretary ; 
W. T. Bell. Robert rt Hay Anderson, Henry P. Webb, 


ward Doe 
F. J. Dankeriey, Manager; H.C. Head, Cashier. 


ANCO NACIONAL DE 
ECONOMIA La ACUMULATIVA 


CALLE MAIPU 200, cor. CANGALLO, 
BUENOS AIRES, REP. ARGENTINA. 


Banking, Financial and “Commercial Operations in 
General: Purchase and Sale of Stecks and 
Bends. Representatives of Foreign 
Banks and Business Houses. 


JUAN ETCHEGARAY, Director-General. 











SPECIAL NOTICES. 


a of ee ticdet Paris Exposition 1900. 
Grand Pelee and Geld Jalisco State Exposition. 


pace 1892. 


MANOEL ROBLES GIL, 
Perfumes and Soaps, 


GUADALAJARA, JALISCO, MEXICO. 
Manzano No. 55. Apartado Postal 87. 


SPECIALTIES: Medicinal Soaps of all kinds. Fine 
Toilet Soaps. High-Grade Cocoanut Soaps. 


JULIUS KOPP, 


COPENHAGEN, DENMARK. 
(IMPORTER OF 


American Rubber Shoes 


and Leather Footwear. 











Established 20 Years. Correspondence Solicited. 


ADOLPH BLEICHERT & CO., 
LEIPZ1G-GOHLIS. 


A ct alt Kinds Electric Cable Ways, wire tracks 








of all kinds, electric and steam cranes. machin- 
ot B we handling coal, on. hoists, ing 
tracks for vr: ea, etc. nilders of the Ch 
cito & Mejicara Cable Way. of so kilometres, re. oy 
height  & 3,500 metres, which transports 40 tons of 
ore per hour. 


Representative AUGUSTO PARCUS, P. 0. Box 920, 
BUENOS AIRES, Argentine Republic. 








DUN’S REVIEW. 
























THE FOURTH NATIONAL 

BANK OF THE CITY OF 

NEW YORK OFFERS TO DE- 
POSITORS EVERY FACILITY 
WHICH THEIR BALANCES, 

: BUSINESS AND RESPONSI- 
BILITY WARRANT. 








